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T a time when business should normally be expanding 
in volume, the situation is characterized by con- 
‘|tinued hesitation and waiting, and in some directions the 
restraint on operations is even more apparent than 
formerly. While the change from the inflation of the war 
period and afterward has not been uniform, having started 
months ago in some quarters and only recently in others, 
there is evidence of a movement toward new conditions in 
all lines, and the different statistical barometers are now 
more clearly reflecting the transition. Returns of pro- 
duction indicate progressive curtailment as old orders are 
filled and are not replaced by fresh contracts of mag- 
Nitude, and cancellations are not only still a factor in lower- 
ing the rate of output in various channels, but mark a more 
general phase in the iron and steel industry. With the 
|fepression of manufacturing activities, employment is de- 
creasing in many directions, thus tending to automatically 
jlower the public purchasing power, and there is a disin- 
_ or inability among most consumers to absorb goods 
jbeyond actual necessities. The continued price concessions 
‘and attractive sales indicate a growing disposition on the 
part of retailers to reduce stocks of merchandise, but these 
jefforts to stimulate demands are not having the hoped-for 
|Tesults in many cases because of a belief among buyers 
that further reductions will later be forthcoming. More- 
over, the unusually mild weather that has prevailed during 
most of the Fall has served to shorten the season, and has 
| an especially adverse effect upon the distribution of 
heavyweight apparel. The hopeful features in the com- 
‘Mercial situation are now being overshadowed by the un- 
favorable aspects, but the price reaction in primary mar- 
kets has caused less disturbance than might have been ex- 
pected, and more wholesome conditions will follow the com- 
Pletion of the present readjustment. 














Among the various statistical evidences of business re- 
action, the returns of bank clearings are becoming more 


WEEK 


conspicuous. Weekly exhibits for some time past have 
shown decreases from last year’s figures in a majority of 
instances, and the October total of $38,454,400,323 at 132 
of the country’s leading centers is 7.4 per cent. less than 
that of the same month of 1919. While the reduction is 
not general, yet the losses at New York City, in New Eng- 
land, and in the South Atlantic and Southern States more 
than offset the increases elsewhere, the largest of which is 
one of 6.8 per cent. in the Middle Atlantic section. With 
a decline of 17.5 per cent., relatively the least satisfactory 
showing is made by the South Atlantic group, and the clear- 
ings at New York City fall 12.9 per cent. short of those of 
October, 1919. As a whole, last month’s statement plainly 
reflects the repression of manufacturing and mercantile 
activities and the yielding of commodity prices, but it is to 
be remembered, in considering the statistics, that com-' 
parison is being made with a period when the bank clear- 
ings were at a high-record level. 


Continuance of market readjustment, with a narrowing 
of the margin between the prices of independent interests 
and those of the leading producer, has characterized the 
iron and steel situation. Further downward revisions of 
quotations were not infrequent this week, following the 
recent yielding, and some relatively low figures are develop- 
ing on resale transactions in pig iron. The latter product 
has fallen an additional $1 to $5 a ton for different descrip- 
tions, and the reductions in semi-finished and finished steel 
have become more numerous. As illustrating the falling 
off in new demands, the unfinished business of the Steel 
Corporation was about 538,000 tons less at the end of 
October than a month previous, and the restriction of buy- 
ing is being accompanied by curtailment of manufacturing 
operations in various quarters. With several more blast 
furnaces blowing out, the weakness in coke prices is accen- 
tuated, and the prevailing quotation of $8 for furnace 
grades contrasts with one of $18 in mid-October. 
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A further widening of the price readjustment in dry 
goods had been foreshadowed, and no surprise has been 
occasioned by this week’s continued reductions in jobbing 
centers throughout the country. With the revisions reach- 
ing unusual proportions in various instances, distribution is 
being moderately stimulated, and a broader movement in 
printed cottons and many of the colored cottons appears to 
be indicated. The unsettled condition of the raw material 
market, however, prevents any large business, and a steady 
spread of idleness in textile manufacturing channels has 
resulted from the lack of sizable orders. Not only are many 
of the smaller men’s wear mills closed, but several of the 
largest plants are reported to be turning out less than a 
third of capacity product, and other divisions of the indus- 
try give similar evidence of the changed conditions prevail- 
ing. A quotation of 914c. for print cloths, which contrasts 
with one of 25c. last Spring, is a conspicuous illustration 
of the extent of the price reaction. 


The recent slight broadening of inquiry in certain divi- 
sions of the hide and leather markets has not been main- 


tained, and the continued absence of important trading hag 
resulted in some further weakening of prices. Actual de. 
clines this week were fewer in number, but quotations are 
mainly unestablished, and additional concessions could 
probably be secured on any business of magnitude. While 
it is agreed that substantial and lasting improvement must 
originate in retail circles, the weather has not favored over. 
the-counter distribution of footwear, and shoe merchants, 
moreover, are disinclined to lay in new supplies because of 
a belief that the price readjustment has not been com. 
pleted. With buyers still holding off, operations are re. 
duced to small proportions, and even in St. Louis, where 
demand has heretofore been relatively active, a slowing 
down is now noticeable. As an outgrowth of this condition, 
factories in Lynn, Haverhill, and in other centers are either 
working part time or are closed altogether. Some en. 
couragement, however, is derived from the fact that both 
rctailers and manufacturers are carrying light stocks of 
footwear. 





GENERAL BUSIN 


ESS CONDITIONS 





Eastern States 


BOSTON.—Buyers and sellers continue apart in their views as 
to prices, and very litle important business has been consummated. 
The attitude of buyers is distinctly cautious, as they believe that 
further price reductions are probable. Sellers in most cases, on the 
other hand, refuse to make additional concessions. Mills and fac- 
tories throughout New England are curtailing production, and the 
number of unemployed is increasing. Retailers are endeavoring to 
stimulate demand by advertising lower prices. In many instances, 
however, the prices are not sufficiently low to cause activity in over- 
the-counter trade. 

Wool is far from active, and further downward revisions of cotton 
goods prices have not stimulated buying. Purchasing of wool goods 
of all kinds is very limited. Shoe manufacturers are receiving little 
new business, and leather and hides are dull. 

In the building trades, there is no improvement. Pig iron con- 
sumers are not buying, because they are well supplied for current 
requirements, and expect lower prices later on. Lumber continues 
dull and unsettled, with quotations rather easy. Price reductions 
in hardwoods, made by practically all dealers, fail to stimulate 
demand. 

Food products are not much changed in price. Fresh meats are 
steady and high, while pork provisions are also costly. Eggs have 
still further advanced, and butter is firmer. Flour is easy. 


PROVIDENCE.—On the whole, business has shown no improve- 
ment, and the industrial situation bas not changed for the better. 
Many of the mills are closed down for an indefinite period, and there 
seems to be a general feeling of uncertainty. 

There is no marked revival of retail distribution, despite the 
efforts of department stores and other interests to stimulate demand 
by making price reductions. In jewelry, operations are somewhat 
below those of the corresponding period of last year. The demand 
for silver goods is better than that for regular jewelry. 

Building is of small proportions. Real estate transactions have 
declined noticeably, and there appears to be less speculation in this 
quarter. The housing situation continues acute. Collections are 
generally slow. 





PHILADELPHIA.—Somewhat cooler weather has tended toward 
a moderate increase in demand for seasonable merchandise at retail, 
but in the aggregate the volume of business is disappointing. Con- 
Sumers continue to refuse to pay current prices for many kinds of 
goods, in spite of substantial concessions, notably in clothing, foot- 
wear, and dry goods. 

Retail merchants continue to exercise pronounced conservatism in 
their operations, their commitments being confined as closely as 
possible to small orders to cover requirements actually in sight, a 
situation that is especially noticeable in all classes of clothing, both 
for men and women, footwear, millinery, notions, dry goods, cotton 
and woolen goods, jewelry, and furniture. In some wholesale depart- 
ments, however, although orders average smaller than usual, demand 
is quite well maintained. 

Leather is very dull, with prices weak, and demand for glazed 
kid is light. The textile mills report business to be extremely quiet, 
many being closed down or running with reduced forces, reflecting 
the slow disposal of merchandise by retailers, who are buying little 
from jobbers and manufacturers. As a consequence, trading in wool 
has practically ceased, and buying of cotton yarns is insignificant 
in volume. 


PITTSBURGH.—tThe general trend of business has not greatly 
changed, and the hesitant aspects recently noted continue to bk 
featured, with wholesale lines slow, as a rule, and retail trade only 
fair. Complaints on collections are increasing, and jobbers find 
themselves curtailed in some instances through the lack of customary 
financial accommodations. 

The Retail Lumber Dealers’ Association of Pennsylvania has ap- 
nounced reductions in the cost of lumber from 19 to 39 per cent. 
below the prices that have prevailed since March 1 of the current 
year. The average of the reductions announced is 25 per cent., and 
it is the hope of the association that the cut will act as a stimulant 
to the hesitating building industry. The lumber market, as a whole 
remains extremely quiet, and even the industrial demand is limited 

The extreme quotations on bituminous coal are disappearing, and 
spot tonnages are reported offered at $4 and $4.50 for the steam 
grade. By-product and gas coal has also receded, but not to the 
same degree. As an indication of the changed situation, rejects an 
now more numerous, and fuel not up to certain standards is not » 
readily salable. 

ALBANY.—Jobbing business is falling behind that of last year. 
In dry goods, clothing, etc., there has been a decided slowing dows, 
partly owing, it is claimed, to weather conditions, but more par 
ticularly to the reductions in prices, which are 25 per cent. beloy 
those of a year ago. The retailer is not buying, apparently waitin 
for a further decline in prices. Department stores, however, report 
a good increase in sales, largely as a result of the reductions i 
prices. Retail collections are good. 

It is said that at least 90 per cent. of- the knitting mills in this 
section are either closed down or are working on short time. Co 
lections are only fair. 

Building operations are quiet, and there are no indications of eat! 
improvement. Bank business holds up, with rates firm at 7 per cent 


ELMIRA.—Retail trade is not as brisk as usual at this sease 
Unfavorable weather, coupled with falling prices and some factori# 
closing down, has been a drawback. Crops have been large, but #@ 
not bring anywhere near former prices. Collections are fair. 


SYRACUSE.—More seasonable weather has somewhat stimulate 
retail trade, although the volume of sales is still less than that of 
year ago in most lines. 

Packers and jobbers of canned goods report large stocks on hani 
with only occasional sales and an inclination on the part of retailer 
to cancel orders placed earlier in the season. 

The extensive reduction in the use of labor by several large matt 
facturing plants has resulted in numerous men being out of employ 
ment, and the demand for skilled and common labor is now easilj 
satisfied. 

UTICA.—Colder weather, price reductions, and special sales hat 
somewhat increased the volume of retail trade, but consumers ¢ 
tinue reluctant to buy except under necessity. Dulness continue 
among manufacturers and jobbers, with very little future bus 
booked. It is estimated that 70 per cent. of the textile workers 
this district are idle. Collections are slow. | 















Southern States 


ST. LOUIS.—wWhile there has been further? evidence of price yiel 
ing at retail and of special efforts to attract buyers, general trai 
has been without any particular snap, partly owing to conu 
mild weather. Wholesalers report that the reluctance of the ret#! 
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to make commitments for more than immediate needs is so pro- 
pounced that road forces are doing very little. In States where 
cotton, sugar, rice, and tobacco are the principal commodities, there 
jg little or no business, and collections are slow. However, in States 
adjoining this market, conditions are very fair. 

In the lumber and building material market, demand remains 
pactive in wholesale channels, and very slo win retail yards. 
Little change for the better is looked for until after the turn of the 
pew year. 

Millfeeds are higher, as offerings are light. So far as flour is con- 
cerned, conditions have shown no improvement. Purchases are 
confined to current needs, a sthe tendency of prices has been steadily 
downward. Wheat receipts are light, owing to the holding policy of 
the farmers. 


BALTIMORE.—Notwithstanding the fact that there has been a 
steady decline in prices of many commodities, continued quiet pre- 
yails in the retail trade. The unusually mild weather has been a 
factor in this connection, but the main influence has been the con- 
tinued policy of consumers in nolding off for further price reductions. 
Dealers in shoes, furnishings, dry goods, and notions are experiencing 
inactivity seldom encountered at this season of the year. The 
dothing industry remains quiet. Business at wholesale shows no 
improvement. 

The coal situation shows no definite change. In many instances, 
orders placed early in the Summer have been only partly filled. 
Some dealers claim that shipments to the Lake region and to Europe 
have tended to keep down the supply here. In the shipbuilding 
industry, there appears to be unusual activity, and local plants are 
bidding for the services of men who have been laid off by other 
employers in this city and elsewhere. The already unsatisfactory 
puilding situation has been still further complicated by a strike on 
the part of plasterers for $10 a day. 


MEMPHIS.—Extension of price cutting in retail circles has 
prought some little expansion in business, but reports do not indi- 
cate that the public is yet disposed to operate freely in providing 
for its needs. The weather has helped somewhat in stimulating 
buying, but the belief seems to be firmly fixed that further price 
reductions are inevitable. 

Cotton is still selling slowly. Around a basis of 20c. for middling 
uplands, there appears to be a willingness to sell, but spinners are 
still waiting. Conditions have favored picking and ginning, but crop 
ideas are still not well defined. 

Financial conditions are perhaps slightly better, with a tendency 
in all directions to be as lenient as possible in forcing settlement 
of obligations. 


Western States 


CHICAGO.—Crisp weather has continued its bracing effect on 
retail business this week, but buyers do not display eagerness, and 
itis evident that purchases do not go much beyond pressing needs. 
Further price reductions and attractive sales indicate a growing dis- 
position on the part of merchants to push the movement of merchan- 
dise and get their stocks down to a readjusted basis, and these 
eforts are having some effect in inducing a revival of activity. In 
seasonable goods, the heavier garments and fabrics, the results are 
very satisfactory, and the prospect is for a good turnover by the end 
ofthe year. In staple lines of cottons, also, there is more life. 

First returns from salesmen who are going out on the road with 
Spring lines offer encouragement, as the price reductions the whole- 
Salers are able to present are substantial. Orders are not up to 
those of the corresponding time last year, but stocks are not heavy, 
& a rule, and there are indications of something more than the 
urgent replacement buying which has been the rule for months. 

Wholesale grocery business is better, especially in the moderately- 
priced goods. In higher-grade products, the lack of any over-supply 
holds the markets firm. Hardware orders show some reduction, for 
in this field prices have changed little. Buying for the holiday 
trade reflects confidence in a good year-end demand, and is an im- 
portant factor in keeping up the volume of business. Mild weather 
and record coal output have improved the fuel situation, and danger 
of a famine is believed to be past. 

Money stringency is more noticeable, especially in the country 
districts, where the marketing of farm products is considerably 
behind the conditions usual at this time of year. Collections are not 
% good as at this time last year. Merchants are in the city mar- 
kets in liberal numbers. 


CINCINNATI.—Increased activity has recently developed in 
wholesale grocery business. The general tendency is toward lower 
Prices, especially in cereals. Unseasonable weather has caused a 
reduction in demand for provisions. 

Local wholesalers of dry goods, notions, and fancy goods, as well 
48 shoes and clothing, are conducting special sales for the purpose 
of stimulating trade. Price concessions have been made, and there 
has been a fair response. A light call for leather continues, and 
there seem to be no established prices. 

Wholesale and manufacturing jewelers have experienced a falling 
of in business, but anticipate a good holiday trade. It is difficult 


{0 obtain a sufficient supply of watches and clocks, and prices are 
Well sustained. 


‘apparent. 


CLEVELAND.—Increased sales are reported in the lines of mer- 
chandise usually classed as holiday goods and Winter necessaries, 
but in the general trade there appears to be a sustained conservatism 
on the part of the public, in the face of declining quotations. 
Buyers are evidently holding off in anticipation of a further easing 
up, and a backward tendency is noted in the heavier garment lines, 
furniture and household goods, dry goods, knit goods, and the hard- 
ware specialties. Building materials, lumber, electrical supplies, 
and clay products are dull. There is fairly brisk demand for both 
domestic and steam coal, and the supply is improving, with the slow- 
ing up of lake shipments. 

Jobbers in general lines report orders mostly in small quantities 
to care for immediate needs, especially luxuries and quasi-necessaries. 
The demand for workmen’s underwear, clothing, gloves, and shoes is 
adversely reflected by the falling off of employment in the basic 
industries. 

Manufacturers of clothing and garments are fairly well cleaned 
up on early Winter orders, and in some instances have slowed down 
on operations. 


TOLEDO.—Such trade improvement as is noticeable appears to be 
the result of price concessions and active advertising. Some of the 
largest retail stores have placed clothing on the market at a 25 
per cent. reduction. 

Remodeling work, in the absence of new building, is keeping 
plumbing and electrical goods in quite active demand. Manufacturers 
of bicycles, children’s carts, and vehicles are running full time, with 
good orders ahead. Machine tool products continue in demand from 
both domestic and foreign sources. There is now a moderate amount 
of unemployed labor in this district. 


DETROIT.—Wholesalers and jobbers appear to be fairly well 
stocked for Fall and Winter, and seemingly are content to await a 
more general buying demand before placing any important orders 
for the future. The consensus of opinion is that much business is 
being held in abeyance until such time as prices reach a more reason- 
able and stable level. 

Manufacturing is still retarded, with little or no prospect of 
immediately speeding up. A relaxation in the money market would 
tend to better conditions generally. Building operations, aside from 
absolute essential, are practically at a standstill. Skilled and un- 
skilled labor is abundant, due to restricted production. Collections 
continue slow. 


KANSAS CITY.—Business continues dull. Without resorting to 
actual sacrifice, retail dealers are principally confining their efforts 
to a reduction of stocks, while wholesale distributors are attempting 
to increase sales in dry goods, shoes, and seasonable lines of ready- 
to-wear by granting substantial price concessions to house buyers. 
The mild weather which has retarded sales has given way to lower 
temperature, and greater interest in strictly holding merchandise is 
Collections are slow, and effort to stimulate interest in 
goods for future delivery is producing only meager results. 

With farm work nearly concluded, and very little building under 
way, some classes of labor are lacking Winter employment. 


MINNEAPOLIS.—Conditions have not changed to any extent 
during the week. Merchants throughout the Northwest are buying 
only for immediate needs, and a large proportion of the stocks held 
by country merchants are below normal. Jobbers report collections 
slow, and the same complaint comes from retail and wholesale mer- 
chants transacting business in country towns. Farmers, generally, 
are not marketing their wheat, and many merchants are slow in 
meeting their merchandise obligations to the wholesaler. 

Stocks in local department stores are depleted somewhat, and 
managers are buying with caution, in anticipation of price reductions, 


ST. PAUL.—Retarded cold weather has shortened the season, and 
the volume of busines in Fall and Winter wearing apparel, both at 
wholesale and retail, will be materially less than that of last year. 
Lower prices are being named for 1921 deliveries of dry goods, 
notions, shoes, men’s furnishings, etc., but commitments are small, 
as the belief prevails that further recessions may be made. 

Immediate business in hardware, butchers’ supplies, harness, etc., 
continues quite satisfactory, and a fair trade is being maintained 
in drugs, chemicals, and oils. 

Liquidation at this period of the year is always heavy, but vol- 
lections, while reported good, are not up to expectations. 


OMAHA.—Winter weather and reduced price sales on the part of 
wholesalers have had the effect of stimulating business in wearing 
apparel. The attendance of visiting buyers has been unusually 
large. Collections from retailers have improved, indicating a good 
business in country districts. 


Pacific States 


SAN FRANCISCO.—General business throughout this locality has 
been unsettled, and it is evident that the situation, as a whole, has 
not improved materially. The price question is the absorbing topic, 
and the downward trend has been continuous. A comparison of 
prices of staple commodities shows that htere has been a fairly 
substantial reduction from the levels of this time last year. 

There continues to be a disposition on the part of manufacturing 
plants to reduce their working forces, and there is a continued wait- 
ing attitude among buyers in both wholesale and retail lines. Re- 
ports from the agricultural districts are favorable. In some sec- 
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tions, collections are becoming rather slower, and great caution is 
being exercised in all directions. 


SEATTLE.—There is little evidence of improvement in business in 
Seattle and the Puget Sound districts. Retailers continue their 
efforts to stimulate purchasing on the part of the public, but most 
consumers are buying only when the necessity arises. Seattle bank 
clearings for October disclosed a slight decrease from the total of the 
immediate preceding month. ’ 

Lumber has experienced a considerable decline since last Summer, 
and it is claimed by operators that the end of the readjustment has 
been reached. Wage reductions after January 1 are predicted, pro- 
vided conditions within the industry do not change sufficiently to 
permit of an advance in prices. The factors which are now sus- 
taining the lumber industry of the Pacific Northwest are purchases 
for railroad account and for shipment to California. The West Coast 
Lumbermen’s Association reports that its mills, for the week ending 
October 30, show a decrease of about 25 per cent. in railroad buy- 
ing, but an increase in the California demand about offsets this 
decrease. Production for the week totaled 70,074,088 feet, orders 
amounting to 48,054,315 feet were accepted, and 62,189,403 feet 
were shipped. These figures indicate that output for the week was 
20 per cent. below normal. 


PORTLAND.—Favorable weather and further price reductions, 
chiefly in wearing apparel and dry goods, have served to keep 
retail business up to a good volume, but in jobbing lines the buying 
shows evidence of caution on the part of retail merchants, who 
are not disposed to provide for their needs beyond the immediate 
future. 

Railroad buying and California demand are the factors keeping 
Oregon and Washington lumber mills operating. Water shipments 
of lumber last week aggregated 19,629,654 feet, of which 15,001,873 
feet went coastwise and 4,627,781 feet overseas. Rail deliveries, 
including hte movement of railroad material, amounted to 1,294 
carloads, while local deliveries totaled 3,937,749 feet. The un- 
shipped balance of orders for rail delivery is now down to 4,106 
cars. The unshipped balance of cargo orders is 101,938,979 feet. 

The wheat movement to Europe continues heavy, but no new 
business is being booked at present. Wheat shipments last month 
amounted to 2,503,930 bushels, valued at $6,287,968, and flour ex- 
ports were 236,442 barrels, worth $1,735,135. Among the wheat 
shipments was a single cargo of 407,549 bushels, valued at $978,883, 
the largest grain cargo ever sent out of the Columbia River. 

The demand from the East for boxed apples has fallen off. Few 
sales are reported from interior shipping districts, but many cars 
are being forwarded unsold or consigned, and cancellations are still 
being reported. Consuming markets on this Coast are more active, 
however, owing to the high price of citrus and tropical fruits. 

There is a better feeling in the wool trade, and wool men are 
satisfied that the slump of prices has been checked. 


Dominion of Canada 


MONTREAL.—tThe prolongation of the mild, open spell has not 
tended to any increase of business activity, and distributors of shoes, 
rubber footwear, and general cold weather apparel are hoping for a 
touch of real wintry weather, with snow, to make people think of 
their Winter requirements. The coolor nights have helped sorting 
business in dry goods to a certain extent, and some western buyers 
have been in the market this week, but general buying cannot be 
called brisk. In woolens and clothing, conditions continue to be much 
depressed, and there is no improvement noticeable in leather and 
shoe circles. 

Hardware merchants are about the only ones not disposed to 
complain, and state that business with the country is well up to 
normal, though city trade is below the average. Prices in this line 
are steadily held, with no indications of recession in the near future. 

Groceries still show a restricted movement. There is an under- 
current of inquiry, but transactions of moment are deferred. The 
sugar situation is still much involved, but actual sales of granulated 
by refiners are reported at $13.50 a cental, less 5 per cent. 

The season of navigation is approaching a close, and regular liners 
are making their last outward trips from this port. The Department 
of Marine will begin lifting the gas channel buoys the end of next 
week, but tramp steamers will probably operate until the formation 
of ic. 


TORONTO.—Reports from various sections of Ontario show little 
change in business from last week, and not much is expected until 
cooler weather prevails. Underwear, hosiery, and men’s furnishings 
are quiet. Price lists are to hand on gray, bleached, and printed 
staple lines, showing reductions running from 15 to 33 per cent. 
The prolonged fine weather interferes with milliners, as in past 
seasons mid-winter creations were being worn at about this time. 
Boot and shoe merchants are moderate purchasers. Hardware lines 
are not quite so active, although prices are well maintained. 

Unemployment is prevalent, and some large employers of un- 
skilled labor intimate an intention to reduce wages as a method of 
getting costs to a point where their products can be marketed at 
more attractive prices. Collections are a source of concern to 
credit men. 


QUEBEC.—A larger movement in retail Winter supplies, stoves, 


etc., was noted this week, but trade, in general, is not very active, - 


and some lines is extremely dull. Lumbering operations this com- 





ing Winter promise to be on cautious basis. Price declines in sugar 
and rice, and in some instances a lowering of butter prices, have 
been reported recently. 


WINNIPEG.—tThe weather is still mild and unseasonable, which 
is not beneficial to the trade generally. Fuel dealers are not busy, 
and in the automobile and supplies line business continues dull, 
Dry goods and boots and shoes have improved slightly, but down. 
town shops in the city are affected by high rents, which curtails 
net profits. In wholesale lines, trade is not very brisk, although 
from some sections of the province orders are coming in fairly well, 

Dealings in livestock have not improved. No improvement is 
noted in the grain trade; daily shipments of grain amount to from 
1,000 to 1,500 cars, which is comparatively small. On the local] 
market, there is a good demand for all grades of wheat, top grades 
of oats, all grades of barley, except No. 4, and a fair demand for 
flax and rye. Offerings of all grains are light, however, farmers 
holding out for higher prices. 


SASKATOON.—tThe mild weather has restricted sales in retail] 
stores, and local merchants still report business very quiet. Whole- 
salers are not very busy, retailers generally being inclined to with- 
hold ordering anything but necessities. Collections are improving 
slowly. 





Less Livestock on Canadian Farms.—Estimates 
based upon returns collected from individual farmers by the Domin- 
ion Bureau of Statistics in conjunction with the provincial govern- 
ments indicate that the numbers of all farm livestock, with the ex- 
ception of sheep, are smaller than last year. The total number of 
horses in Canada on June 15 this year is estimated at 3,400,352, 
as compared with 3,667,369 in 1919. Mules number 9,055, as against 
15,102 last year. Cattle number 9,477,380, as compared with 10,- 
084,011 in 1919; sheep; 3,720,783, as compared with 3,421,958, and 
swine, 3,516,678, as compared with 4,040,070. The total head of 
poultry is 30,505,819, as compared with 34,645,238 in 1919, the 
different descriptions in 1920 being: Hens, 25,942,105; turkeys, 
791,766 ; geese, 754,455, and ducks, 617,638. ’ 

Sheep, which for so many years before 1917 were declining in 
numbers, show a further increase, the number, 3,720,783, constitut- 
ing a further advance of 298,825 over last year’s record total of 
3,421,958. By provinces Prince Edward Island shows an increase 
over the numbers of last year for all descriptions. In the other 
provinces, horses show a decrease, as compared with last year, in 
all provinces except British Columbia, where the number is 44,070, 
as compared with 43,717. Cattle show a decrease in all provinces, 
Sheep have increased in all provinces excepting Manitoba, and 
swine have decreased in all provinces excepting Prince Edward 
Island. Poultry, including all descriptions, has increased in Prince 
Edward Island, Manitoba and British Columbia, but has declined in 
Nova Scotia, New Brunswick, Quebec, Ontario, Saskatchewan and 
Alberta. 





South African Wool Stocks Large.—vVice Consul 
Charles J. Pisar cables from Cape Town, South Africa, that, accord- 
ing to estimates obtained from reliable sources in the leading centers 
of South Africa, there are 130,000 bales of wool on hand in the 
Union. Stocks at this date in normal years never exceed 10,000 
bales. 

During the first three months of 1920, there was shipped from 
South Africa 31,000,000 pounds more wool than during the corres- 
ponding period of 1919. In April, less than one-half the average 
amount was exported, and less by 11,463,000 pounds than in April 
of last year. In May, this year, the exports show a decline to 5,494, 
257 pounds, or nearly 29,000,000 pounds less than in May, 1919. 
In June, a still further drop came, the amount exported being 5,- 
409,500 pounds, or 11,362,124 pounds less than for June last year. 

Before the war, Germany was the largest purchaser of South 
African wool, and since then its place has been taken by the United 
States and Japan. It is believed that Germany will again become 
the buyer of such short wools as are fit for combing on German 
machines, in addition to what it will require for its woolen industry. 
The United States is not expected to purchase to the same extent 
as it has done during the last few years. 





British Commodity Prices Lower.— According to 
cable advices to The Journal of Commerce, the index number of 
commodity prices compiled by The Economist of London, registered 
a decline last month of 470 points, making the total at the end 
of October 7,175, as compared with 7,645 at the end of September. 
The drop was more precipitate than during any month since the 
current decline started last April, since when the course of the com 
pilation has been steadily downward, with the exception of a slight 
check in July. The aggregate for the end of March, 8,352, stands 
as the top mark for the compilation, the decrease from that level 
to the latest total being more than 1,100 points. 

Cereals and meat again furnished the outstanding example to the 
general trend. This group advanced during the month from 1,504 
to 1,560%, while minerals were reported 5% points higher at 
1,316%. Textiles showed a further marked decline, falling from 
2,362% to 1,951%4 ; the group headed other food products went of 
from 928 to 900%, and the miscellaneous classification decreased 
from 1,539% to 1,446. 
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DUN’S REVIEW 








Record Production of Corn.—American farmers 
broke production records of five crops this year. Preliminary esti- 
mates announced this week by the Department of Agriculture show 
the corn, tobacco, rice, sweet potato, and pear crops surpassed in 
size those of any previous year in the country’s history. 

In addition, very large crops were grown, in some instances closely 
approaching records, of oats, barley, rye, potatoes, apples, and hay. 
Final crop production figures will be announced next month. 

Corn, of which the United States grows more than 70 per cent. 
of the world’s output, reached the enormous total of 3,199,126,000 
bushels. That is 75,000,000 bushels more than ever before grown 
in any year. This is the third corn crop to exceed 3,000,000,000 
bushels, the previous record having been made in 1912, while the 
crop of 1917 was the second largest. 

In point of value, this year’s corn crop will not equal that of last 
year. Based on the December 1 price, which was $1.33 a bushel, it 
was worth $3,934,234,000. The crop of 1912 was valued at $1,520,- 
454,000 on the December 1 price of 48.7 cents a bushel, and the 
1917 crop at $3,920,228,000, with the December price almost $1.30 
a bushel. 

The value of this year’s crop, based on the November 1 farm price, 
which was 87.3 cents a bushel, is estimated at $2,792,837,000. 

Corn lost 17,000,000 bushels during the month ; tobacco was 2,000,- 
000 pounds less than forecast a month ago, and there was a loss 
of 1,000,000 bushels in the buckwheat crop. 

Increases were shown for a number of crops, including potatoes, 
7,000,000 bushels ; sweet potatoes, 2,000,000 bushels; apples, 8,000,- 
000 bushels. 

A month ago, the corn crop was forecasted at 3,216,192,000 
bushels, while last year’s production was 2,917,450,000 bushels, of 
which 142,211,000 bushels, or 4.9 per cent. of the crop, remained 
on farms November 1, this year, compared with 69,835,000 bushels 
a year previous, and 82,618,000 bushels, the average of the pre- 
ceding five years. 





Advantage of Pooling Wool Clip.—rThe advantage 
of wool pooling and co-operative selling may well be outlined as 
permitting the growers to sell their wool collectively in a large 
volume, thus attracting a large number of buyers and making pos- 
sible the payment of the full value of the wool. The larger buyers 
are not attracted by individual clips unless they are of considerable 
magnitude, such as some of those produced by the larger ranchers 
in the West. Nor is the local buyer able to pay the full price for 
wools which must be purchased a few fleeces at a time and carried 
at his personal expense and risk until sufficient volume has been 
accumulated to permit his shipment to some central wool market. 

Volume handling such as is possible where the entire clip of the 
community is sold coliectively reduces the cost per pound of buying 
and handling, and will permit the purchaser, whether a local wool 
merchant or some outside buyer, to pay a higher price per pound 
than is possible where it is necessary to purchase the wool in small 
lots. 

The Bureau of Markets, United States Department of Agriculture, 
is constantly giving assistance to co-operative organizations in the 
way of organization practices and selling methods, and will be glad 
to extend similar service in the co-operative marketing of wool. 





British Textile Exports Smaller.—rThe British Board 
of Trade returns for October according to cable advices to The Jour- 
nal of Commerce, show that exports of cotton yarns during the 
month reached a total of 10,377,000 pounds. This represents a 
decline as compared with 11,589,000 pounds exported during the 
previous month, and 14,252,000 pounds exported in October, last 
year. The total for October, 1913, was 19,959,000 pounds. 

Exports of piece goods last month amounted to 304,912,000 square 
yards. This also represents a decline as compared with 382,139,000 
Square yards exported during the previous month, and 393,246,000 
linear yards exported in October last year. The total for October, 
1913, was 630,937,000 linear yards. 





Commercial Failures this Week 


Commercial failures this week in the United States number 250, 
against 233 last week, 236 the preceding week, and 128 the corre- 
sponding week last year. Failures in Canada this week number 48, 
against 19 last week, 29 the preceding week, and 15 last year. Be- 
low are given failures reported this week, the two preceding weeks 
and for the corresponding week last year, the total for each section 
and the number where liabilities are $5,000 or more: 








Noy. 11,1920|| Nov. 4, 1920 || Oct. 28, 1920/Nov.13, 1919 
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PRICE REVISIONS IN HIDES 


Declines Proportionately Greater Than Those in 
Leather—Prospects of Improvement 


WHILE there is no apparent indication of a turn for the 
better in the shoe, leather, and hide industry, the belief 
is becoming more general in trade circles that present con- 
ditions are so unsatisfactory that any further change is 
likely to be in the direction of improvement. There is always 
a long interval between any appreciable decline in raw hides 
and skins and a corresponding fall in prices of shoes. Hides 
reached their apex and started on their prolonged reaction 
fifteen months ago, whereas shoes at retail did not commence 
to be affected until last May, or nearly a year afterward. 
In taking 14 different varieties of domestic and foreign 
hides, included among which are two varieties of calfskins, 
the average decline for all of these from the top rates of 
August ‘1, 1919, is aproximately 70 per cent., figuring on 
a basis of some nominal quotations for te-day’s market on 
some of the descriptions selected. Owing to the fact that 
there is no quotable market at present for leather, the re- 
cession in finished material from the highest prices of 1919 
cannot be calculated with any degree of certainty. The 
declines in leather, however, have not been nearly so severe 
as those in raw hides. There is no way to figure shoes pre- 
cisely, but at a recent convention of shoe wholesalers it 
was stated that the reduction since last May in prices by 
manufacturers averaged 35 per cent. 

If shoes are to sell on a proportionate level with raw 
hides and skins, and the general opinion in the hide and 
leather trade is that they will have to before any real pub- 
lic buying starts, it is obvious that shoe prices have as yet 
only experienced about 50 per cent. of the decline that is 
generally expected. Shoe retailers are, of course, carrying 
some shoes that were purchased when prices were at their 
top point. Naturally, they are slow to accept a loss on 
these goods, but it is noticeable that some dealers have 
already made liberal cuts, which will probably become more 
general before long. Few shoes, however, are being sold at 
present, except where they are absolutely wanted for im- 
mediate wear, and even then the consumer does a great deal 
more “shopping around” than was the case a year ago. 

The opinion is said to be entertained among Philadelphia 
producers of glazed kid, who seem to keep in closer touch 
with retail shoe conditions than any other class of tanners, 
that the shoe trade will be obliged to liquidate old stocks of 
footwear during the latter part of November, in order to 
raise funds with which to finance future purchases for next 
Spring and Summer goods. At present, buyers are still 
holding off, and are reducing operations in all centers to a 
very low ebb. It is reported that even in St. Louis, where 
business has heretofore held up remarkably well, a slow- 
ing down is noticeable. Practically all of the New England 
centers report general dulness, and factories in Lynn, 
Brockton, Haverhill, etc., are either working on part time 
or are closed down altogether. Retailers in all sections are 
very confident of additional price declines of consequence, 
and on this account are either refusing to place new orders 
or are buying in very peddling quantities to piece out some 
existing pressing requirements. Practically all orders re- 
ceived carry the stipulation that quick shipment must be 
made. About the only encouraging sign throughout the 
entire market is the fact that retailers and shoe manufac- 
turers are generally carrying light supplies. 








Boston.—Leather trade conditions are not improved. Demand is 
for small lots, and, with dealers competing for business, the tone of 
the market is easy. Hides and skins are dull. Most tanners have 
large stocks of leather on hand. 





Tests made by the United States Department of Agriculture with 
130 lots of Australian wheats recently introduced into this country 
have brought out three varieties adapted for growing on the Pacific 
Coast, where they have produced larger yields than some of the 
native commercial varieties. They are known as Federation, Hard 
Federation, and White Federation. The Australian varieties in 
general are susceptible to most cereal diseases, but mnay of these 
are not destructive in the Pacific coast region. 
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SMALLER OCTOBER BANK CLEARINGS 


Considerable Reduction from Figures of Corre- 
sponding Period of Last Year 


REFLECTING the changed conditions in business, with 
repression of manufacturing and mercantile activities 
and practically general yielding of commodity prices, bank 
clearings in the United States disclose considerable reduc- 
tion from the 1919 figures, amounting to $38,454,400,323 at 
132 leading centers during October. This aggregate, 
although well above the average for the period, is 7.4 per 
cent. less than the $41,551,906,855 reported for October, 
1919, when commercial operations were on a broader scale 
and prices were at a higher level than at present. While 
several of the geographical divisions into which the state- 
ment is separated show increases, the gains are mostly 
moderate, and are not sufficient to offset the decreases at 
New York City, in New England, and in the South Aflantic 
and Southern sections. The largest loss is one of 17.5 per 
cent. in the South Atlantic group, and this decline, together 
with a falling off of 9.7 and 3.4 per cent., respectively, in 
New England and the Southern section, results in a re- 
duction of 0.3 per cent. in the grand total for points out- 
side New York City, $17,793,313,734 comparing with $17,- 
838,154,056. At the metropolis, the October clearings of 
$20,661,086,589 are smaller by 12.9 per cent. than the $23,- 
713,752,799 of that month of last year. Relatively the best 
exhibit is made by the Middle Atlantic section, where the 
figures are 6.8 per cent. larger than those of October, 1919. 
Elsewhere, the increases range from 0.4 per cent. in the 
Western group to 4.4 per cent. on the Pacific Coast. 
Detailed figures, and comparisons with the bank clear- 
ings of October of 1919 and 1918, are given herewith: 











October: 192 1939. Per Cent. 1918. Per Cent. 
N.Engl’d $1,785,063.652 $1,976,104,143— § $1,745,214,136 + 2 
Middle .. 3,458,613,887 3,239.( 065. 092 + . "3 2 875,811,647 420.3 
So.Atl’tic 1,285,870.177 1,558,.988,961 —17.5 1,190,779. Lb 54 + 8.0 
Southern. 2,182,845,269 2, 260,650.720 — 3.4 1,824,296,974 +19.7 
Cen, West 4,945.719,035 4,750, 785 266 + 4. 1 3,914,340, 588 +26.3 
Western.. 2,415,.630,429 2,406,121,697 + 0.4 2'109,373.883 14.5 
Pacific .. 1,719,571,285 1,646,438,177 + 4.4 1,308,648,782 31.4 

$17,793,313.734 $17,838,154.056 — 0.3 $14,968,465,775 +18.9 
N. z CONty 20, 661. 086,589 23,713,752,799 —12.9 16,915,279,245 + 22.1 








Total all $38,454,400,323 $41,551,906,855— 7.4 $31,8S83,745,020 +20.6 


The detailed returns for the New England division follow: 








October: 1920. 1919. 1918. 
Boston ......-. $1, 5 48, hag R39 $1,727,863,493 $1,545, 576,263 
Springf’d, Mass. 22.595,612 32,219,660 16 "185,385 
Worcester .... 20,026,630 21,465.952 16,848. 116 
Fall River.... 8,424,401 13.408,845 10,000,000 
New Bedford. . ® 433. 184 9,034,78 10,026,920 
RE RE 7, 487.077 5,642,007 6,070,603 
Holyoke ..... 5,374.482 4,736,026 3,827,311 
Providence .. 67,041,200 65,497,900 96,257,700 
Portland, Me. 15,122,025 13,296,018 12,552,533 
Hartford ..... 45,074,584 44,533.366 35,970,562 
New Haven... 27,650,318 28,792,195 23,747,14: 
Waterbury 9,088,300 9,618,900 »151,600 

New England $1,785,.063,652 $1,976,104,143 $1,745,214,136 


Figures, in detail, for the Middle Atlantic group are given below: 





October: 1920. 1919. 1918. 
ee ee #2,141,610.099 $2,094,679, 769 $1,886,419,910 
Pittsburgh . 336/325.024 685.328.1191 647.609,073 
Scranton ..... 25,452,275 22,470,040 19,950.116 
Reading ..... 12,673,548 13,203,728 11,847,242 
Wilkes-Barre 13,094,524 15,032,008 9.500.000 
Harrisburg 17,719,300 15,985,046 14,295.014 
DE «abt anes 7,526,308 7,025,304 5,560,935 
Dn %os'640% 0 12,235,124 10, 926,799 9,719,871 
Greensburg 7,384,067 6,676,049 4,600,000 
Lancaster .. 12,524,080 1 3.587 ,208 11,652,697 
0 aa 6,983,321 6,876,406 8,398,593 
Be’v’r Co., Pa 3,641,067 3,662,391 2,931,521 
Franklin ..... 4,761.193 3,424,272 2,505,475 
De. ccnade 198,370,562 181,632,095 106,717.118 
Bie wcsese 20,368,675 24,422.72 23,880,594 
Rochester 52,940,517 47,723,534 37,751,406 
Syracuse ..... 22,171,772 21,451,320 23,449,735 
Binghamton 5,663,700 4,877,700 3,483,400 
Dn pos ces 18,656,489 15,811,992 11,912,192 
Wilm’gt’n, Del. 14,253,274 18,899,002 15,220,326 
Wheeling ..... 24,258,968 __ 25,269,516 18,395,931 

Middle ..... $3,458,613,887 $3,239,065,092 $2,875,811,647 


Bank clearings for the South Atlantic section make the follow- 
ing comparisons with the September totals of earlier years: 


The detailed statement for the Southern division follows: 


October: 
a Se 
New Orleans.. 
Louisville .... 
Memphis ..... 
Nashville .... 
Chattanooga 
Knoxville .. 
Birmingham .. 
ED a tNe ae 
GES 
Houston ..... 
Galveston .... 
Fort Worth.... 
De ak< 66a 


‘Beaumont ee 
Vicksburg .... 
Oklahoma 

Muskogee ee 
i >) ar 


‘Little Rock... 


Southern ... 


1920. 

$685,134,459 
©76,287,108 
126,890,013 
88,415,942 
102,911,300 
32,850,733 
14,646,576 
86,705,578 
10,950,118 
181,378,552 
154,476,560 
47,276,429 


57,266,099 
50,285,796 


$2,182,845, 269 





1919. 
$779,332,640 
318,237,459 
73,492,081 
138,040,583 
86,670,847 
32,088,246 
15,674,784 
81,511,899 
10,358,461 
204,861,622 
152,255,750 
47,895,000 
92,198,616 
8,804,195 
5,867,773 
2,691,413 
77,332,385 
22,294,405 
53,107,168 
57,9: 35.398 


$2,260,650,723 





$1,824,296,974 


In the Central West, the September bank clearings contrast with 


those of that month of 1919 and 1918, as follows: 


October: 
Chicago ...... 
Cincinnati .... 
Cleveland 
Pa 
Milwaukee 
Indianapolis 
Columbus, O... 
UR ee a ay 
DAFCOM 3 .ccces 
Y oungstow n 
Dn: weseses 
a 
Springfield, O.. 
Mansfield Kee 
I ee ig 
Evansville 
Lexington ‘ 
Fort Wayne... 
South Bend... 
0 
Springfield, Ill. 
Rockford .... 
Bloomington 
] a 
Danville ..... 
DOCATEP. cc ccecs 
Jacksonville . 
Grand Rapids.. 
a 
a 
Ann Arbor.... 


Cent’l West. 


1920. 
$2,871,193,422 
SOA, 560, 040 
607, 764, 8: 59 


172,000 
1 1,774 
28,269 


-- 8 « 
— 


ros 
“I bo OOO 

SS RONIN DAA SAS 
DOWNWKHMHOONS 
2 1 ON 


Pri yet 
v2, 


8. 72000 
3,163,671 





$4,945,719,035 


1919. 
$2 814, 673,911 
‘28 


+ 2 | 26, 107 
5357, 430, 001 
470,990,896 
135.678,20€ 

71,987,000 
66,518,400 
72,499,000 
19,790,311 
24,056,304 
46,248,000 
20,514,726 

7,767,994 

7,042,016 

5,329,993 

23,180,813 

0.771 ees 

& ’ 7 17 i, 208 

8, 304, 33-4 


2' 208,298 
$4,750,785,266 


1918. 
$2,340,992,064 
267,445,893 
438,445,261 
331,319,074 


3! 900, 000 
6,347,260 
6, 068, 473 


4,540,816 
1,409,461 


$3,914,340,588 


The figures, in detail, for the Western group are given herewith: 


October: 
Minneapolis 
 & See 
SE ah é o6ds 


Des Pee « ee 
Sioux City.. 
Davenport .. 
Cedar Rapids. . 
Kansas City.. 
St. Joseph.... 
DE «et osss 
Fremont ..... 
LIMCOIM ..cccs 
Wichita ...... 
2 ot nene 
Denver .... 
Colorado Spgs. 


Grand Forks.. 
Waterloo ... 
Sioux Falls.. 


Western .... 


1920. 
$441,676,798 


194, 679, 916 
696.234 
rerta ty 
16,596,250 
8,586,100 
8,704,927 
13,050,225 


$2.415,630,429 





1919. 
$261,238,483 
96,229,225 


state ye 


164, ‘410, 002 
4,728,913 


9 ,817,000 
9 ‘372, 641 
17,121,386 


$2,406,121,697 





1918. 
$286,227,889 
84.7 5 


86,000,000 
3,419, 158 
3,611,062 

16,379,424 

0 


$2, 109,373,8 


September bank clearings on the Pacific Coast compare as follows 


with the figures of earlier years: 


October: 
San Francisco. 
Los Angeles... 
Ee 
Portland, Ore. 
BROCE .ccves 
Spokane ...... 


Salt Lake City. 


Sacramento ... 
saa os be 
COOREEME ccccce 
San Diego..... 
Stockton ..... 
San Jose...... 


PAGERS ccces 


1920. 
$708,300.000 


12,901, '903 


1919. 
742,279,273 
230,736,000 
197, 501, 467 


fh 


14. 704, 966 





| $1,719,571,285 





$1,646,438,177 





1918. 
~ re tH 000 
44,426,000 


29 ,099, 228 
10.4 85,430 
33,380,798 
8,679,974 
8,645,197 
5,419,637 











$1,308,648,782 


Heavy October Fire Losses.—The losses by fire in the 
United States and Canada during the month of October, as compiled 
from the daily records of The Journal of Commerce, reach the un- 
usually large total of $28,331,400, or more than double the figures 
of the same month last year, which were $13,358,400. Last month’s 
loss record was, however, very materially less than that of October, 
1918, but in the latter month there were charged losses amounting 
to $35,000,000 due to the Minnesota forest fires, and $20,000,000 
due to the destruction of a munition plant at Morgan, N. J. The 














October: 1920. 1919. 1918. 
Baltimore re $440,.313.214 $409,737,728 $351,580.798 
Washington .. 75.775,063 74,020,742 oot 621,220 
Richmond .... 244,107,162 371,123,380 256,178,674 
Norfolk cies oe 39,.221.215 51,533,627 44,104,407 
Wilm’'t’n N. C. 4.526.456 4,177,172 6.000.000 
Charleston 17.082,147 28,086,068 19,991,414 
Columbia....... 12,727,096 19,335,563 12,857,212 
Savannah 43.209.089 69,977,569 45.750,745 
Atjanta ...... 314,965.939 406,219,578 319,925,472 
Augusta ..... 15,3867.837 35,584,891 22,975,597 
Dt «vs eh a« 25,826,711 40,551,767 13, ao 000 
Columbus, Ga. 5.007,281 7,471,903 4,635,459 
Jacksonville . 47,740,967 41,168,973 29, 359. "042 

S. Atlantic.. $1,285,870,177 $1,558,988,961 $1,190,779,765 





October record this year brings the total for the first ten months 
up to the sum of $260,562,975, as compared with $218,183,475 for 


the same months last year. 


During the month under review, there were some 260 fires, each 


resulting in property damage: of $10,000 or more, 
with 225 such fires in September, and 241 in August. 


which compares 


It is par- 


ticularly noticeable, however, that the percentage of individual fires 
causing exceptionally large property damage continues unusually 


high. 
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FIRM MONEY RATES CONTINUE 


Little Change Appears in General Conditions— 
Bank Statements ‘Again Unsatisfactory 


MON EY on call loaned this week at 10 per cent., although 

the rate later on fell to 7 per cent. It was at 9 per 
cent., however, that most of the week’s renewals were made. 
Time funds were quiet, with very little new money offering. 
As a consequence, most of the business was confined to the 
renewal of existing loans, where such was desired. On 
mixed collateral, 8 per cent. was bid for sixty to ninety day 
accommodations, while for four, five, and six months 7% 
to 8 per cent. was quoted. On all-industrials, the quotations 
were 8% to 8% per cent. for sixty to ninety days, and 8 to 
8%, per cent. for four- five, and six months’ paper. Com- 
mercial paper was again quoted at 8 per cent., with out-of- 
town banks the principal buyers, the local demand appear- 
ing only for the best character of names. 

Last week’s Federal Reserve Bank statement showed a 
ratio of total reserves to deposit and Federal Reserve note 
liabilities combined of 38.6 per cent., as compared with 39.1 
per cent. for the previous week. The ratio of reserves to 
net deposits, after deducting 40 per cent. gold reserves 
against Federal Reserve notes, stood at 36.6 per cent., 
against 37.9 per cent. in the previous week. The Clearing 
House bank statement showed a deficit in reserves of 
$1,306,790, apparently traceable to the heavy transfer of 
funds to the interior. The Government withdrew approxi- 
mately $9,000,000 from the member banks in this district 
eon Thursday, reducing the amount held by them to about 
$6,000,000. The Secretary of the Treasury offered this 
week at par and accrued interest a new issue of certificates 
of indebtedness bearing interest from November 15 at 5% 
per cent., and maturing May 16, 1921. 








Money Conditions Elsewhere 


Boston.—aActivity in the money market has not increased, and 
borrowing rates are unchanged at 8 per cent. on call and 7 to 8 per 
cent. on time. Toward the close of the week, the tone was a little 
firmer. 


PHILADELPHIA.—Somewhat increased activity is reported in the 
sale of bonds, while commercial paper is moving with fair freedom. 
Rates are quoted at 6 per cent. for call and time money, and at 
7% to 8 per cent. for choice commercial] paper. 


Cuicaco.—There has been no diminution of the demand for money 
from the grain-producing States, and conditions are tight. Commer- 
cial paper is stil. at 8 per cent., with other loans at 7 to 7% per 
cent., but the country outlet for paper is much contracted. Bankers 
are working on a $30,000,000 pool te provide loans to livestock 
growers of the West, where needs are greater than local institu- 
tions can supply. Co-operation of other centers that usually handle 
much cattle paper will be sought. The plan contemplates formation 
of a corporation like that of a year or so ago which financed buying 
of seed corn. 


CINCINNATI.—While the volume of banking business has declined 
to some extent, the demand is still good, and there is no indication 
of an easier money market. During the week, the stock market was 
dull. There was only a fair demand, and sales, though numerous, 
were mostly of the odd-lot variety. 


CLEVELAND.—Banks report money somewhat easier than for some 
weeks, with the demand rather slack. Rates hold at 6 to 7% per 
cent. on commercial paper, with slight variations up or down, accord- 
ing to quality of security and quantity of the loan. The stock 
market is dull. Collections are fair. 


MINNEAPOLIS.—There is a strong demand for money at the cur- 
Tent rate of 7%4 per cent. Choice commercial paper is still dis- 
counted at 8 per cent. There was little trading in stocks and bonds 


during last week. Collections are still slow, but are improving 
gradually. 


Loans have been reduced somewhat, and bank deposits are off 
quite materially. Not much change is expected until after February 
or March next. Rates are still firm at 6 to 8 per cent. 


OmaHA.—As a result of colder weather, a better movement of 
grain, and a reduction in commodity prices, bankers report the 
financial situation as improving slowly. Money is being received 
from country accounts, and the report that farmers will hold grain 
for higher prices does not seem to have much effect in this section. 





Depression in Foreign Exchange 
ITER a further sharp fall in rates, which in some instances 
created new low records, a good recovery occurred in the foreign 
exchange market. Sterling exchange, which on Saturday last closed 
at $3.37 for demand, broke to $3.32% on Monday, the lowest since 
February 7. Later on, there was a recovery to $3.40%, brought 
about, according to bankers, by the covering of short contracts, and 
to a reawakened demand due.to remittance of proceeds of American 
securities sold here recently. Paris francs declined in the early 
trading to 5.73, Belgian francs to 6.10%, and Italian lire to 3.36%, 
new low records in each case. A subsequent rally carried Paris 
francs up to 5.86, Belgian francs to 6.19, and Italian lire to 3.44. 
Swiss francs fell from 15.05, but later recovered to 15.37, while 
Spanish pesetas, from 12.60, eased off to 12.48. German marks, 
from 1.10 in the early trading, rallied to 1.16%4. Scandinavian rates 
were quoted as follows: Copenhagen, from 13.05 to 13.20; Stock- 
holm, from 18.55 up to 18.85; Christiana, from 13.02 up to 13.20. 
Bearing on the foreign exchange situation, the statement of the 
British Board of Trade, giving the figures of Great Britain’s foreign 
trade for October, were interesting, showing very material increase 
in exports as compared with those of the same month last year, and 
a slight falling off in imports. Imports for the month amounted to 
£149,880,000, a decrease of £3,606,000, while exports of British 
products were £112,290,000, an increase of £33,230,000. Re-exports 
of foreign merchandise amounted to £16,130,000, a decrease of £3,- 
012,000. Total exports were £128,420,000, an increase of £29,718,000, 
and the excess of imports was £21,460,000, a decrease of £33,324,000. 
Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York Market follow: 





Sat. Mon. Tues. ' Thurs. +¥ri. 
8.37 3.34 8.37% 3.39% 3.36% 3.36% 
3.37% 3.34% 3.28% 3.40% 3.37% 3.57% 
5.98 5.74 5.85 5.84 5.73 5.73 
5.99 5.75 5.86 5.85 5.74 5.74 
1,21 1.10 1.17 1.15 1.13 1.15 
1.22 1,11 1.18 1.16 1.14 1.16 
6.32 6.17 6.19 6.21 6.14 6.07 
6.33 6.18 6.20 6.22 6.15 6.08 

aed es AT 3.36 3.42 3.44 3.41 3.43 
ee etedc 3.48 3.38 3.43 3.45 3.42 3.44 

15.37 15.31 15.27 15.3 15.32 15.36 

15.40 15.32 15.30 15.40 15.33 15.37 

29.72 24.40 29,55 29.90 29.70 29.50 

. 29.82 29,50 29.65 30.10 29.80 24.70 
3.18 12.45 12.57 12. 12.08 
13.22 12.85 48 12.60 12.29 12.10 
13,25 13.12 13.10 13.20 13.10 18.00 

» 13.30 3 13.15 13.25 13.15 18.10 

18.80 18.40 18.65 18.90 18.80 18.60 

18.85 18.70 18.9 18.85 18.70 

13.25 13.00 13.05 13.20 18. = 


’ cables... 13.30 138.05 13.10 13.25 18.10 13.10 
t Noon prices. 





Reduced Bank Clearings Continue 


(COSA of the declining tendency in bank clearings ap- 
pears in this week’s returns from twenty leading centers in 
the United States, an aggregate of $7,748,329,919 comparing with 
$9,038,869,941 during the corresponding period of 1919. In con- 
sidering the statement, some allowance must be made for the fact 
that at Los Angeles and San Francisco the figures for only five days 
are included this week, owing to Armistice Day. This fact, how- 
ever, does not materially alter the general exhibit, and at a majority 
of the other centers the trend of bank clearings remains downward, 
with the total at points outside New York City, $2,972,905,826, fall- 
ing 2.4 per cent. below that of the same week last year. The sharp- 
est decrease is one of 39.5 per cent. at Atlanta, while there is a 
decrease of 21.5 per cent. at Omaha, 15.3 per cent. at New Orleans, 
13.2 per cent. at Kansas City, 8.5 per cent. at Boston, and smaller 
reductions at Philadelphia, Chicago, Detroit, and Cleveland. On 
the other hand, large gains are reported by Minneapolis and Louis- 
ville, and there is a sizable increase at Pittsburgh. At New York 
City, the week’s clearings of $4,775,424,093 are 20.3 per cent. less 
than those of the corresponding period of 1919. 
Figures for the week and average daily bank clearings for the 
year to date are compared below for three years: 


Week, Per 












































Week, Week, Per k 

Nov. 11, 1920 Nov. 13,1919 Cent. Nov. 14,1918 Oent. 
$337.619,031 $3569,144,694— 8.5 $805,392,745+ 10.5 
46,840,372 45,2304.990+ 3.4 24,120,386 + 94.2 
492,248,215 507,.904.158— 3.1 430,603,337 14.3 
194,349,475 166,139,784-+- 17.0 115,451,059 4 68.3 

98,000,000 93,578,663 pe 76,350,869 —_ 
58,730,709 97,010,7S8-< 39.5 65,294,878— 10.1 
2 .182,069 18,105,330+ 55,7 ae eee ear 29.7 
63.922,488 75,473,949 — 15.3 52,612,707 21.7 
612,%40,608 629,125,739 — .6 472,508,561 29.7 
64,234,160 63,992,834+ 0.4 52,056,376 23.4 
119,744,385 120,130,667— 0.3 81,046,543+ 47.7 
103.615,000 104,666,876— 1.0 63,848,057+ 62.3 

107,971,392 52,810,413 + 104,5 48,515,.680-+ 122, 
153,678,899 170,633,376— 9.3 157,337,.273— 2.3 
203,903,482 234,815,361— 13.2 196,734,890+ 3.6 
45,762,541 58,278,496 — 21.5 48.938,000— 6.5 
*67 ,463,000 53.292.000 weoa 32.993,000 cee 
*140,700,000 147,439,944 Sines 114,087,482 hee 
Seattle ..... 33,000,000 89,588,137 eces 37.520,251 eeee 











Total ......$2.972.905.826$3.047,436,199— 2.4$2,396,987,719 + 24.0 
New York... 4.775.424.093 5.991.433.742— 20.3 3.620/322,600+ 31.9 


Total all... .$7.748,329,919 $9,038,869,941— 14.3$6,017,310,319 + 28.8 
* Five days. 


Average daily: 











Nov. to date. $1,342.571,000 $1,550,165,000 —13.4 $1,078,776,000 t 24.5 
October..... 1,373.060,000 1,410,067,000 — 2.6 1, ,498,000 24.4 
August..... 1,157,856,000 1,208,725,000 — 4.2 919,817,000 25.9 
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IRON AND STEEL PRICE REVISIONS 


General Level of Quotations Receding, and Sig- 
nificant Business Still Deferred 


ROM the standpoint of actual bookings, there is not 
much change from the recent quietness prevailing in 
iron and steel, and the general level of prices is gradually 
receding. There have been some resales of materials, both 
crude and finished, at concessions, but forward business of 
any significance is still deferred, and quotations on pig iron 
and crude steel have not yet fully settled down. The fuel 
market is much lower, and this considerable factor in costs 
will influence further readjustments. As low as $4 per 
ton for spot steam coal has been quoted in the Pittsburgh 
and Connellsville regions. Spot furnace coke is now quoted 
down to $8, at oven, and foundry at $9 and $10, at oven. 
The freight movement is still somewhat irregular, and at 
some points the car shortage is an occasional problem, but 
fuel production is at a good rate. 

The pig iron situation remains transitory, and little 
actual business is being closed, mostly in the way of re- 
sale tonnages. These transactions have developed a lower 
market, with No. 2 foundry quoted nominally at $41 and 
$42, basic at $38.50, and Bessemer at $41 and $42, Valley 
furnace. Finished products of some descriptions are 
getting on a new basis, merchant steel bars showing a re- 
cession to less than $3 per hundred with some independent 
interests. Other business has been at $2.35, Pittsburgh. 
The demand for sheets is slow, and cancellations are re- 
ported. Recessions have also become apparent in blue 
annealed sheets, and extreme premiums on tinplate have 
about disappeared. The larger tinplate makers have post- 
poned opening their books for next year deliveries, and the 
significance of this remains to be seen. 





Iron and Steel Prices 
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1919. $ $ : $ $ 4 Ed $ $ §6§ 
Feb. 4.. 86.15 80.00 $8.60 31.40 438.50 47.50 67.00 2.70 3.50 2.80 3.00 
Mar. 4.. 36.15 30.00 $3.60 31.40 43.50 47.50 57.00 2.70 3.50 2.80 8.00 
April 8.. 81.90 25.75 29.85 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
May 6.. 31.90 25.75 29.35 27.15 88.50 42.50 52.00 2.35 3.25 2.45 2.66 
June 10.. 29.650 25.75 29.35 27.15 38.50 42.50 62.00 2.35 3.25 2.45 2.65 
July 32.. 29.00 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
Aug. 6.. 29.60 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
Aug. 26.. 29.60 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
Sept. 27.. 80.60 25.75 29.35 27.15 88.50 42.50 52.00 2.35 3.26 2.45 2.50 
Nov. 4.. 338.10 25.75 29.35 28.15 88.50 47.50 53.00 2.50 3.50 2.45 2.65 
Dec. 2.. 38.10 33.00 35.40 33.40 43.00 48.00 68.00 2.75 3.50 3.45 2.65 

1920. 

Jan. 6.. 44.35 36.00 38.40 38.40 48.00 69.00 60.00 2.75 4.50 2.45 2.65 
Feb. %.. 44.35 40.00 42.40 41.40 62.50 659.10 60.00 3.00 4.50 2.70 3.50 
Mar. 9.. 45.86 41.00 43.40 42.40 60.00 64.10 70.00 3.50 4.00 3.00 3.50 
April 6.. 47.06 42.00 43.40 42.40 60.00 64.10 70.00 3.75 4.00 3.25 3.76 
May  4.. 47.05 48.00 43.90 42.40 60.00 64.10 70.00 3.75 4.00 3.10 3.75 
June 1.. 47.15 43.50 44.40 43.40 60.00 64.10 75.00 3.50 4.00 3.10 3.75 
Juiy 18.. 48.16 46.00 47.40 44.40 60.00 69.10 75.00 3.50 4.00 3.10 3.50 
Aug. 17.. 52.90 48.50 48.40 44.40 60.00 69.10 75.00 8.25 4.25 3.10 3.26 
Sept. 7.. 58.51 48.50 50.46 50.96 60.00 65.74 75.00 8.25 4.25 3.10 3.26 
Oct. 65.. 58.51 46.00 50.46 47.96 65.00 60.74 75.00 3.25 4.25 3.10 3.26 
Nov. 1.. 48.79 38.50 43.96 43.96 55.00 60.74 70.00 3.00 4.25 3.00 2.85 
Nov. 9.. 47.79 38.50 43.96 41.96 50.00 60.74 70.00 3.00 4.25 3.00 2.85 





Other Iron and Steel Markets 


PHILADELPHIA.—The output of steel is reported to be from 10 to 
15 per cent. less than that of August. Prices show a tendency to 
decline. Car shortage is still complained of. Railroad equipment 
is in good demand, and it is expected that some good contracts will 
soon be let. 


Cu1caco.—Lowering of prices by the smaller steel companies has 
continued until the margin between their figures and the schedules 
of the corporation has all but disappeared. The demand holds up 
well for bars and sheets, but buying of other materials is light. 
Placing of rail orders seems to be about completed for the time being, 
mill capacity being engaged for 1921, but with prices open for the 
most part. Scrap continues to decline, but is still about $5 above 
the low figures of early 1919. Pig iron is marking time, but local 
merchant furnaces are still running at capacity. The coal situation 
is better, but reserves are still scant. 


CINCINNATI.—Quiet prevails in the local pig iron market. Re- 
quests to hold up shipments continue, and very little interest is 
shown in future requirements. Consumers are apparently awaiting 
price developments, and, as coke is somewhat easier, a decline in 





pig iron prices is looked for. Orders received are from foundries re- 
quiring iron with which to complete work in hand, and are in- 
variably for small tonnages. An increase in the amount of re- 
sale iron that has changed hands is noticeable. 


CLEVELAND.—Buying in the steel and iron market is not very 
active, and numerous mills are operating as low as 80 per cent. of 
capacity. New orders are slow in forthcoming, and work is mainly 
confined to orders under time contract. Little inquiry is reported 
for immediate deliveries. There is a large volume of iron ore on 
the docks, and the movement towards the mills is slow. 





Production of Pig Iron 


In the following table, compiled from statistics published by The 
Iron Age, is given the monthly output of pig Iron in gross tons for 
a series of years: 
















































































192 1918. 1917. 1916. 
nk. oss an 3,015,1 2,411,768 3,150,938 3,185,121 
POR, scccs 2,978, 2.3 19,399 2,645,247 3,087,212 
ee 3,375, 3,213,091 3,251,352 3,337,691 
April 2,739, 3,288,211 3,334,960 3,227,768 
May ..... 2,983 3,446,412 3,417,340 3,361,078 
June 3,04 3,323,791 3,270,055 3,211,588 
SGIY wees 3,05 8,420,988 3,342,438 3,226,719 
Aug. 3,147 3,389,585 38,247,947 3,203,718 
MUEe esces 3,129,323 8,418,270 3,183,954 3,202,366 
a 3,278, 3,486,941 3,303,038 3,508,849 
NOV. wccse. cesecs 8,354,074 3,205,794 3,311,811 
DOC. wccce cosccecs 3,433,617 2,882,918 3,178,651 


























Daily average production of coke and anthracite pig iron by 
months since January 1, 1915, in gross tons: 





1920. 1917. 1916. 1915. 
Jan 97,26 101,643 102,746 1,659 
Feb 102,720 94,473 106,456 59,813 
Mar. .... 108,900 104,882 107,667 66,575 
April 91,327 111,165 107,592 70.550 
May 6,41 110,238 108,422 3,015 
June 101,451 109,002 107,053 79,361 
July 8,93 107,820 104,088 82,691 
Aug. 101,529 772 193,346 9,666 
Sept 104,31 104,465 106,74 95,085 
Oct. 105,745 0, 106,550 113,189 100,822 
BUOY. cece evsces 79,745 111, 802 106.859 110,394 101,244 
BOC. aves 8 eevee. 84,944 110,762 92,997 102,537 102 233 





Unfilled Steel Orders Decline.—Following a decline 
of 430,234 tons at the end of September, the unfilled orders of the 
United States Steel Corporation disclosed a further decrease of 
537,952 tons on October 31, totaling 9,839,852 tons on that date. 
The unfilled orders of the United States Steel Corporation are given 
herewith : 













































































—_— 1920. 1919. 1918. 1.917. 1916. 
Jan. .. 9,285,441 6,684,268 9,477,853 11,474,054 17,922,767 
Feb. 9,502,081 6,010,7 9,288,453 11,576,697 8,568,966 
Mar. 9,892,075 5,430,5 ,056,404 11,711,644 9,331,001 
Apr. 10,359,747 4,800,685 8,741,882 12,183,083 9,829,55 
May 10,947,466 282, 8,337,623 11,886,591 9,937,798 
June 10, £978,817 892,855 8,918,866 11,383,287 9,640,458 
July ... 8.468 5,578,661 8,883,801 10,844,164 9,593,592 
Aug. : 10" 805,038 6,109,103 8,759,042 10,407,049 9,660,357 
Sept 10,374,804 6,284,638 8,297,905 9,833,477 9,522,5 
Oct 9,839,852 6,472,668 8,353,293 9 ,009,673 10,015,260 
A er ee 7,128,330 8,124,663 8,897,106 11,058,542 
i Sa a 8,265,366 7, 379,152 9,381,718 11, 1547, 286 





Heavy Output of Soft Coal.—rtThe production of bi- 
tuminous coal is at the highest point of the year. A total of 
12,338,000 tons was produced during the week ending October 30, 
or an increase of 97,000 tons over the previous week, according to 
the Geological Survey. 

With the exception of the week preceding the miners’ strike last 
Winter, this is the largest output in one week since the armistice. 

The output of the bituminous mines for this year has been 452,- 
904,000 tons, or at a rate for the year of 547,698,320 tons. The 
cancellation of the service orders of the Interstate Commerce Com- 
mission which gave preferred claim to the coal mines on the open 
top cars is expected by the officials of the Geological Survey to result 
in a reduction in the output of the mines for the rest of the year. 

The production of anthracite in the last week in October was 
1,696,000 tons, compared with 1,915,000 tons in the previous week 
and 1,855,000 tons in the week ending October 16. The decline in 
the last week of the month was due to the observance of “Mitchell 
Day” by the miners. 





American Farm Machinery in Turkey.—Wwith _res- 
toration of normal conditions in Turkey, there should be a good 
market for mowing and reaping machinery, reports Trade Commis 
sioner George Wythe, Constantinople. Even with the present limi- 
tations, because of military occupation of the grain-growing districts 
in the interior of Anatolia, there is still a strong demand for Ameri- 
can farm machinery. The representative of a large American house 
states that he is limited in his sales only by the ability of the fac- 
tory in the United States to make deliveries of the particular af 
ticles needed here. The main difficulties, aside from present general 
conditions met with in the sale of agricultural machinery, are the 
high rate of exchange and the requiring of confirmed credit in New 
York before shipment. In selling tractors a commendable method 
is to make a preliminary study of the soil and then to introduce 


‘the tractors through demonstrations at various distributing centers, 


a policy now being followed by several American firms. 
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CONTINUED DULNESS IN HIDES 


Undertone of General Market Remains Weak in 
Absence of Sizable Demands 


WHILE there were a few fairly bright spots in the gen- 

eral hide situation a week ago, with some fair indi- 
vidual trades in domestic packer stock, the market seems 
to have returned to its former condition of apathy, and the 
undertone all around is as uncertain and weak as ever. 
Practically no inquiry from tanners for domestic packers 
now exists. Apparently, buyers have entirely withdrawn 
from the packer market, and the situation, on the whole, 
is weaker now than was the case a week ago. Bull hides 
seem to be the only really established variety throughout 
the entire list, with last small sales at 15c. for July-August 
natives, and 12c. for April to August branded. 

Business in country hides continues practically at a 
standstill. All quotations are meaningless and very diffi- 
cult to list, with buffs nominally ranged at from 10c. to 12c. 
for best quality, although some dealers right along have 
talked over such nominal schedules as might be considered 
representative. The largest tanners, while not altogether 
out of the market, are not encouraging offerings. 

Foreign hides keep dull, particularly other than River 
Plate wet salted frigorificos, as the latter still sell so long 
as concessions are made in prices. Some latest business in 
frigorifico steers figures decidedly low to buyers here, on 
account of advancing Argentine exchange, but even prices 
in the original market in Argentine gold per 100 kilos are 
lower, with most recent trading ranging from $41.50 to 
$43.25. Some spot business developed in wet salted hides, 
including some Anglo-South American frigorifico steers 
here of July salting at 16%c., and Mendez, Brazil, abattoirs 
at 15c., but the latter sale was effected a week ago and 
likely could not be duplicated now at this figure. Dry hides 
have ruled stagnant during the interval, with buyers and 
sellers very far apart in their ideas, and indications point- 
ing to a lower market on these, probably down to 20c. as 
a basis for mountain Bogotas. 

Calfskins, West and East, have ruled quiet. L ast sales 
of first salted Chicago city skins were at 18c. On account 
of the previous demand, holders had hoped that prices 
would go up, but it cannot be found that over 18c. has been 
paid in any quarter. There has been scarcely any demand 
of late for New York City skins, with these quoted nominal 
at around $1.50 to $1.60 for 5 to 7 pounds, $1.90 for 7 to 9s, 
and $2.20 for 9 to 12-pound weights. 

Following are prices of hides in Chicago, cents per pound: 

Packer Packer Country Country No.1 





Native Branded Buf No. 1 Calf- 
Week Ending Steers Cows Hides Steers skin 

July 31, 1914..... 20 18% 16% 16 18%. 
Nov. 9, 1918..... 29 22 21 24 80 
Dec. 28, 1918..... 29 22 20% 23% 34 
Dec. 26, 1919..... 38 31 23 25 50 
Jan. 2, 1920..... 38 81 23 25 50 
Feb. 6, 1920..... 40 82 80 32 50 
Mar. 6, 1920..... 39 81 20 25 35 
Apr. 2, 1920..... 865 80 25 27 50 

7, 1920..... 86 81 20 25 385 
June 4, 1920..... 5 31 16 23 25 
July 2, 1920..... 80 28 17 20 25 
Aug. 6, 1920..... 29 24 16 19 20 
Sept. 3, 1920.... 2 22 16 18 18 
Sept. 10, 1920..... 28 22 16 18 18 
Sept. 17, 1920..... 8 22 16 18 18 
Bept. 4, 1920.... 28 20 16 18 18 
Oc » 1920.. 28 20 15 18 18 
mee. 6, 3008..... 23 15 12 14 10 
mev. 12. 1630..... 23 15 11 14 10 





Improvement in Leather Lacking 


HE leather market continues to drag along in the same dull and 

unsatisfactory manner that has characterized the situation for 
weeks past, and all interests agree that any improvement must 
originate in the retail end. Continued mild weather is one handicap, 
and shoe retailers say they fear to lay in fresh supplies, as prices 
may be much lower in two months’ time. The entire leather market 
keeps dull, as shoe manufacturers and other leather goods makers 
experience a lack of orders. The undertone continues weak, and the 
situation strictly favors buyers on any purchases of size. 

Sole leather continues as slow as ever, so far as whole leather is 
concerned, with only an occasional fair sale effected. Some Boston 
Teports give a sale of 10,000 oak sides, but no price is stated. All 
sorts of prices are heard, and there is no standard basis established. 


It is reported that the large tanner has offered C. Texas bends at 
82c. Only peddling sales of oak sole are made here. On these small 
orders, closer to asking prices can be obtained than could be secured 
on sizable business. In dry hide hemlock, there is insufficient busi- 
ness to make a market, with around 40c. talked as a basis for No. 1 
overweights, although higher than this is asked by some interests. 
Large quantities, however, could probably be secured at decidedly less. 
Union backs are featureless and nominal at around 60c., tannery 
run, but some former sales were reported at as low as 50c. Plenty 
of leather is reported available at much below this basis, with quality, 
of course, a factor to some extent in determining the price. 

Offal has perhaps displayed more activity this week in Boston 
than any other variety, with some good-sized trading in oak bellies 
at lower prices. In addition to a former trade of 8 cars .there at 
20c., said to have been effected by a Philadelphia tanner, it is also 
reported that the large sole leather concern moved about a similar 
quantity at around the same basis, understood to be for insole pur- 
poses. Other lines of offal are nominal, owing to general dulness. 

Belting butts have been gradually weakening of their own weight, 
with best tannages reported offered this week at $1.05 for all weights. 
Substantial reductions are quoted by some eastern houses in curried 
sides, down to $1.31, and curried butts to $1.34. 

Upper leather keeps generally stagnant, with only small peddling 
sales of any variety. Calfskin tanners are forcing trading as much 
as possible, resulting in continual reductions made in some quarters. 
The opinion prevails that calf shoes are approaching a price basis 
that will make them a popular seller. Patent sides continue gen- 
erally quiet, but now and then an exceptional sale is effected. n 
chrome sides, offerings of some lots are made at prices now so low 
as to elicit interest from large shoemakers, and there are hopes 
expressed for more activity in these lines. Bark and combination 
sides are also slow, but price revisions in work shoes are said to be 
commencing to help conditions. 





Decreased Exports of Leather 


XPORTS of leather continue to decrease, and official statistics of 
September shipments show a total of only $5,418,525, as against 
$6,058,896 for August, $7,219,352 for July, and $8,199,197 for June. 
The total of $26,895,970 for these four months demonstrates the 
great falling off in exports in comparison with those of last year, 
when $98,718,638 worth of leather went abroad during these same 
four months. 

One reason for the further decrease in the value of leather exports 
is the lower prices prevailing. In September, the average price was 
52.1¢c., against 60.4c. for August, and conSequently the decreases in 
quantities shipped during September were less marked. The one 
item of rough belting leather increased nearly five times over the 
total for August, and shipments of carriage, automobile, and up- 
holstery leather were more than double those of the previous month. 
Exports of glove leather were also about 20 per cent. greater, and 
patent leather nearly 15 per cent. more. These varieties are all 
small factors, however, in the foreign trade. In the important 
items, there were a number of marked decreases, such as 30 per cent. 
in calf and kip upper, 25 per cent. in sole leather, and 20 per cent. 
in wax and rough splits. Some encouragement, on the other hand, 
may be derived from the fact that glazed kid, the most important 
of all leathers in the export trade, increased about 200,000 square 
feet in September, as compared with August exports, and shipments 
of grain and finished splits also increased considerably. 

Regarding the destination of leather exported during September, 
it is figured that in sole leather about 51 per cent. went to Great 
Britain, about 17 per cent. to Cuba, about 12 per cent. to Switzer- 
land, 9 per cent. to Japan, and 7 per cent. to Sweden. Of glazed 
kid leather, 40 per cent. went to Denmark, and 38 per cent. to Great 
Britain. Calf and kip shipments included 17 per cent. to Brazil, 13 
per cent. to Cuba, 9 per cent. to Great Britain, 8 per cent. to Sweden, 
6 per cent. to Hongkong, and 5 per cent. each to Spain, Poland, and 
Danzig. France took 20 per cent. of our exports of leather belting, 
while 16 per cent. went to Mexico, 10 per cent. to Cuba, 8 per cent. 
to Sweden, 7 per cent. each to Canada and Brazil, 6 per cent. to 
Chili, and 5 per cent. to China. In patent leather, Great Britain 
took 21 per cent., Cuba about 20 per cent., Australia about 18 per 
cent., and Brazil about 11 per cent. Of automobile leather, etc., 
Italy took 42 per cent., Sweden 17 per cent., Denmark 10 per cent., 
and New Zealand 6 per cent. 





Footwear Buyers Holding Off.—vhe entire footwear 
market keeps in the doldrums, with buyers still holding off and re- 
ducing operations in all centers to a very low ebb. It is reported 
that even in St. Louis, where business has heretofore held up re- 
markably well, a slowing down is noticeable. Practically all of the 
New England centers report general dulness, and factories in Lynn, 
Brockton, Haverhill, etc., are either working on part time or are 
closed down altogether. Retailers in all sections are very confident 
of additional price declines of consequence, and on this account are 
either refusing to place new orders or are buying in very peddling 
quantities to piece out some existing pressing requirements. Prac- 
tically all orders received carry the stipulation that quick shipment 
must be made. About the only encouraging sign throughout the 
entire market is the fact that retailers and shoe manufacturers are 
generally carrying light supplies. 
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PRICE READJUSTMENT IN DRY GOODS 


Reduction Sales in Many Jobbing Houses Through- 
out the Country this Week 


HE readjustment of prices continues in the dry goods 
markets, many special reduction sales being featured 
this week in jobbing centers throughout the country. The 
reductions announced by leading merchants handling 
denims, prints, percales, and other lines have been drastic. 
amounting to 55 per cent. in some instances. At a carpet 
auction where 45,000 bales of rugs and carpets were offered, 
the first day’s sales showed reductions varying from 25 to 
40 per cent., and averaging 33 per cent. on many staple 
numbers. 

In a moderate degree, distribution is being quickened as 
a consequence of the lower prices presented, the carpet sale, 
in particular, disclosing a substantial reserve buying power 
among retailers, installment houses, and carpet jobbers. A 
larger movement in printed cottons, and many of the 
cclored cottons, is already assured. The unsettled cotton 
markets prevent any large movement, although some buyers 
are being attracted by the low cloth prices, quite regard- 
less of the course of the raw material. 

Idleness has increased very rapidly in producing centers, 
owing to the lack of orders. The curtailment is not con- 
fined to any single industry, silks, underwear, woolens and 
worsteds, and cottons all giving similar evidence of hesi- 
tation at the market end. Some progress is being made in 
readjusting textile wages by reducing the pay rolls and in- 
creasing the working hours. Conferences between unions 
and manufacturers are taking place in New England, and 
it is expected that some agreement to reduce the wage 
scales, to become effective December 1, will be arrived at 
among manufacturers. 


Minimum quotations of cotton goods (cents per yard) are given 
herewith for specified dates: 
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Week Ending: © > = i 7) fee) MN pot 
July 81, 1914.. 8 80 9% 6 5% 8 6% 83% 
Nov. 8, 1918..20% 75 28 17% 19% 21% 19% 15% 
Dec. 27, 1918..19 75 28 15% 19% 21 19% 11% 
Dec. 26, 1919..29 1,00 35 27% 21 29 22% 20% 

Jan. 2, 1920..80 1.00 85 24 21 29 22% 21 
Feb. , 1920. .30 1.00 40 26 21 81 27% 22% 

Mar. 5, 1920..29 1.00 40 26 21 80 27% 22 

Apr. 2, 1920..30 1.00 40 26% 21 32 27% 25 

May 7, 1920..80 1.00 40 26 23 382% 27% 25 

June 4, 1920..28 90 40 25% 28 30 27% 23 

July 2, 1920..27 90 40 22% 23 29 27% 22 

Aug. 6, 1920..25 90 35 19 23 28% 27% 16 
Sept. 3, 1920..23 90 35 16% 23 26 27% 14% 
Oct. 1, 1920..21 90 30 16 23 24 20 138% 

Nov. 5, 1920..16 80 20 13% 23 19 20 10 
Nov. 12, 1920..15 80 20 13 12% 18 20 9% 





Staple Textile Markets Declining 


RINTED percales were reduced to a basis of 13%c. a yard from 

30c. on 4-4 64x60s, and standard prints were lowered to 12%c. 
from 23c. Denims were reduced to 25c. a yard from 44c. on 2.20 
southern indigos. Further reductions occurred in unfinished goods, 
wide print cloths dropping to a basis of 914c. for 38%-inch 64x60s, 
and 12%%c. for T2x76s. Many sheeting prices have fallen to a basis 
of 40c. a pound. Southern staple ginghams have been revised to a 
basis of 114%4c. a yard, but eastern lines are still held at 20c. Several 
lines of shirtings were re-priced on a basis from 50 to 60 per cent. 
down from the top prices of the year, and several additional re- 
visions have been made on hard spun colored cottons and bleached 
goods. Efforts to start business are more general in the large 
agencies, and some progress is being made. In jobbing house chan- 
nels, price liquidation continues very general, and more frequent 
reductions are now noted in retail circles. 

The wool goods markets have been almost stagnant, owing to the 
slow readjustment in the clothing industry. In that quarter, one 
large manufacturer has reduced prices 33% per cent., but others are 
still holding off. Several of the largest men’s wear plants are turn- 
ing out less than a third of the capacity product, while many of the 
smaller mills are closed. In dress goods lines, business continues 
very slow in most instances, the exceptions being in the very fine 
or very fancy products. 

Curtailment of production in knit goods factories has increased 
very much, many of the largest underwear mills being operated on 
less than half time. 


DECLINE IN COTTON EXTENDED 


Bearish Ginning Returns and Discouraging Trade 
Reports Have a Depressing Effect 





RADING was fairly active at the opening of the local 

cotton market this week, with prices unchanged to 20 
points lower. A heavy selling movement soon set in, 
prompted largely by reports of favorable weather in the 
belt, weak Liverpool cables, the unsettlement in foreign ex- 
change, and the further reaction in securities, and a net 
loss of nearly half a cent in the cotton options, as compared 
with last Saturday’s final quotations, was recorded. The 
Census Bureau’s ginning returns, which placed the amount 
of cotton ginned up to November 1 at 7,471,352 bales, 
exclusive of linters, was regarded as bearish, and had some 
effect in producing the early setback in prices When the 
December option reached 18.85c., the market rallied briskly 
under free covering by Wall Street, profit-taking, and 
better trade support, and the previous loss was more than 
recovered. While the confidence of buyers was stimulated 
by a continuance of liberal exports, some uneasiness re- 
sulted from reports of unsatisfactory conditions in mer- 
chandising channels, and considerable irregularity in prices 
developed. Subsequently, the market rose quite sharply 
on several occasions, but dealings were mainly of profes- 
sional origin, and fluctuations during the later sessions 
were confined within narrower limits. A feature of the 
week was the decline in the local spot quotation to below 
the 20c. level for the first time since the Spring of 1917. 

Daily closing quotations of cotton futures in the New York 
market follow : 





Sat. Mon. Tues. Wed. Thurs. tFri. 
November ......-. 18.80 19.10 18.65 18,90 19,00 18.70 
December ........- 19.18 19,47 18.80 19.02 19.10 18.80 
Jamuary .....-.-- 18,65 18.95 18.3 18.60 18.75 18.10 
March .....-.«+-- 18.48 18.68 18.15 18.40 18.48 17.93 
May ecscescseeses 18.43 18.48 17.95 18.3 18.32 17.80 





? Noon prices. 
SPOT COTTON PRICES 


Middiing Uplands: Sat. Mon. Tues. Wed. Thurs. Fri. 
New York, cents....... 20.25 20.45 19.85 19.50 20.05 ccec- 
» Cemts.....-- 20.85 20.25 20.45 19.85 20.05 20,05 
New Orleans, cents..... 19.25 19.25 19.00 18.75 19.00 19,00 
Savannah, cents........ 20.00 20.00 20,00 20.00 20,00 20.00 
19. 


Galveston, ceats........ 19.50 19.50 19.00 19.00 19.00 
» GEER. cccccece 20.00 20.00 20.00 20.00 19.50 19.50 
Norfolk, Geico cocccece 19.00 19,00 18,50 18.65 ereee eeet@e 
Augusta, cents......... 19.50 19.13 19.50 19.00 19.00 19.09 
cents. ........ 18.75 19.00 18.50 18.50 18.50 18.59 
Little Rock, cents...... 19.50 19.40 19,50 19.50 19.50 19.59 
St. Louis, cents...... -» 20,50 20.00 20.00 20.00 20.00 20.09 





Cotton Goods Trade of Hankow.—China has been 
referred to as the land of the blue gown. Cotton fabric dyed blue 
has become the principal material from which the majority of the 
Chinese make their clothes. Since every coolie must possess at least 
one cotton garment, cotton cloth will doubtless retain its position 
for a long time to come as the premier article of foreign import. 
Last year’s import of piece goods into Hankow amounted to $26,- 
844,519. In 1913, the import of cotton piece goods amounted to 
$13,400,727. The beginning of the year found prices weak, but, in 
spite of this, a good market prevailed in whites and grays. Stocks 
were short, and, as the Spring advanced, prices began to rise. This 
advance induced some dealers to buy forward.—U. S. Department of ° 
Commerce. 





September Foreign Textile Trade.—%in September 
of this year, 518,968 yards of wool cloth and wool dress goods, 
valued at $1,150,984, were exported from the United States, Cuba . 
taking 209,612 yards, Canada 78,174 yards, and Mexico 42,375 
yards. The exports of silks were 428,362 yards, of which Canada 
took 131,376 yards, Mexico 129,868 yards, Cuba 412,307 yards, and 
Argentina 30,507 yards. 

Wool wearing apparel for men and boys was shipped out to the 
value of $221,772, and for women and children, $311,157. Canada 
was the largest buyer. Mexico took $63,164 of men’s and boys’ 
clothes, and $18,896 of women’s and children’s goods. Shipments 
to Poland and Danzig were valued at $25,200 and $31,407, respec- 
tively. 

Cotton laces exported in September were valued at $141,577, 
Canada taking $69,800 worth, Mexico $14,747, Cuba $18,861, and 
Japan $11,944. 

There were 697,390 dozen pairs of cotton hosiery exported in 
September, the value being $2,438,314. Artificial silk hosiery ex- 
ported reached 48,131 dozen, valued at $429,810. The Australian 
market took 184,887 dozen pairs of cotton hosiery, and 5,693 dozen 
pairs of artificial silk hosiery. Shipments to other countries n- 
cluded the following: British India, 18,634 dozen pairs; New Zea- 
land, 13,606; Philippines, 12,297; British South Africa, 10,602; 
Cuba, 125,004; Chile, 26,172; France, 23,818; Italy, 19,908; Eng- 
land, 70,482; Argentina, 27,649. 
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WHEAT AT NEW LOW LEVEL 


Light Foreign Demand and Increased Supply, With 
Other Factors, Weaken Prices 
ARGER receipts than expected, a substantial increase in 
the visible supply, a limited milling demand, and a dis- 
appointing export movement, with other factors, led to 
heavy general selling and an initial break of 3%c. to 4%c. 
in wheat this week. As the week progressed, there was a 
further recession of 2%c. to 3c., which was followed by a 
rally of 14c. to 2c., due to profit-taking and a natural 
reaction after such a sharp decline. This improvement, 
however, was of short duration, for renewed selling soon 
developed, partly because of the unsettled foreign exchange 
situation, and a net loss of 1lc. or more was established. 
Some encouragement was derived from reports that a sub- 
stantial amount of wheat had been worked for European 
account, but this influence was more than offset by dis- 
patches from Minneapolis stating that flour had sold down 
io the pre-war level, and that buyers anticipated further 
reductions. Subsequently, there was another recovery in 
wheat prices, due to British buying, but the market de- 
veloped weakness again on Thursday, when sharp declines 
were established. While the Government’s figures on corn 
were bearish, indicating a record harvest, prices held com- 
paratively well for a time, aggressive selling being tem- 
porarily checked by continued moderate receipts and firm 
cash premiums. In the later trading, however, depression 
was the predominating condition. 


Daily closing quotations of wheat options in the Chicago market 
follow : 





Sat. Mon, Tues. Wed. Thurs. *Fri. 
Dec. ....+-- 1.90 1.84% 1.77 1.86% 1.80% 1.78 
March ..... 1.87 1.82 1.75 1.81% 1.74 1.71 


Daily closing quotations of corn options in the Chicago market 
follow : 


a Si ae oa Wed. —- ‘ae 
. eeeeeeese s 79 7 

May .ccccec ec 85% 86% §3 ate aie 798 
GE ccccccee 87 87% 84% 84% 82% 80% 


Daily closing quotations of oats options in the Chicago market 
follow : 


Sat. Mon. ' Tues. Wed. Thurs. *¥ri. 
ee 51% 52% 49% 50 5g 48% 48% 
Be? sesves pee 57 56 5714 55% 56 541% 54 


* Noon prices. 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 

-————_ Wheat. Flour. Corn 

Western Atlantic Atlantic " Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 











Friday ....... see ane “556,000 8,000 219,000 48,000 
Saturday ..... 1,177,000 330,000 11,000 248,000 39,000 
Monday ...... 2'1 30,000 2,060,000 5,000 389,000 17,000 
Tuesday ...... 1,485 “000 1,029,000 11,000 243,000 257,000 
Wednesday ... 1,577 000 1,089,000 23.000 229.000 50,000 
Thursday ..... 1,596,000 302,000 2,000 231,000 30,000 

Total ..-.e6 9,317,000 5,366,000 8, 000 1,559,000 441,000 
Last Year..... &,562,000 2,387,000 165,000 2,357,000 ....... 





Chicago Grain and Provision Markets 


CHICAGO.—Domestic economic conditions, the renewed weakness 
in foreign exchange, restricted export demand, and increased con- 
signment notices in the Southwest have brought about lower prices 
for wheat this week, following last week’s break of 15¢c. Bearish 
sentiment has been increased by consideration of the world wheat 
Situation, the outstanding features being the approaching harvest in 
Argentina and Australia, and the fact that the United States has 
done the bulk of its big exporting business already, the aggregate 
up to October 31 being 164,000,000 bushels, compared with 79,000,000 
bushels last year. It is reported that large amounts of Canadian 
wheat are being bought by domestic millers, in some instances suf- 
ficient being taken for Winter requirements. March has sold at a 
new low for the crop. With an increase in stocks, cash prices have 
declined substantially. 

The government report, indicating a corn crop 75,000,000 bushels 
greater than the previous record, has been a depressing factor in that 
market. Prices have held well, however, in the face of these con- 
ditions and the weakness in wheat. Receipts have dropped off sharply, 
while the cash demand has been good on domestic and Canadian 
account, although little has been done in the way of exports to 
Europe. Industries are buying little corn, as their trade is slow. 

The advance in hogs has not helped the provision market, which 
is lower on the weakness in grains and the fact that domestic and 
export trade is lighter. Lard stocks in Chicago decreased 46,000,000 
pounds last month, and are down to 17,996,000 pounds, or nearly 
10,000,000 pounds less than last year. Much of the lard sent abroad 
of late is said to have been consigned by packers, and not sold. 


LIQUIDATION IN STOCK MARKET 


Heavy Pressure Against Industrials Forces Prices 
Down to New Low Levels 
‘HE stock market was under heavy selling pressure this 
week, and both industrial and railroad shares suffered 
severe declines. It was in the first-named group, however, 
that the most drastic liquidation occurred, and many of the 
issues sold down to new low levels for the year. The rail- 
road shares offered better resistance, but even in.them the 
losses were beyond those usual except in periods of stress. 
The extent of the break in prices attracted a considerable 
volume of investment buying, and this, supplemented by 
short covering, brought about occasional recoveries, one 
or two of which were of a sufficiently substantial character 
to offset a good part of the earlier losses. The money 
situation was the dominant influence in the selling, although 
the early weakness in the foreign exchange and commodity 
markets were contributing factors. In the depression, little 
attention was given to the excellent showing made in the 
government crop report, which forecasted record-breaking 
harvests. 

The bond market naturally felt the effect of the heavy 
liquidation in the stock division, and the general tone was 
to some degree reactionary. Most of the recessions, how- 
ever, were confined to the more speculative issues, the high 
interest-bearing and other investment paper holding well 
in the face of the general unsettlement. The Liberty paper 
was heavy in tone in the early part of the week, particu- 
larly, and the foreign governments also suffered from 
occasional selling pressure. Buying of the United States 
of Mexico 5s continued a feature of this department. 


The daily average closing quotations of sixty railway, ten in- 
dustrial and five traction and gas stocks are appended: 





Last Year Nov. 5. Sat. Mon, Tues. Wed. Thurs. *Fri 
Be Eece Geena 70,83 70.48 69.67 68.59 68.76 68.81 68.78 
Ind... a 100.11 76.94 76.62 76.09 74.76 74.84 74.47 74.41 
G.&T. 60.55 59.72 59.07 58.70 57.90 57.60 57.67 57.63 


* Noon. 
Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 





























Week Ending -——— Stocks Sha res, --——————- gaa, PO, 
Nov. 12, 1920 This Week. Last Year. is Week. Last Year. 
Saturday esses $552,600 $755,300 $6,249,000 $9,558.0 
Monday ...--- 1,115,300 1,438,660 12,864,000 16,832,000 
Tuesday ..+-.. 1,348,700 1,781,000 13,769,000 13,631,000 
Wednesday ... 1,211,700 2,431,000 15,807.000 17,467.000 
Thursday ..... 794,500 2,251,000 13,770,000 18,118,000 
Friday ..ccecce 318,700 1,495,000 7,526,000 14,887,000 
Lee err 10,133,000 oc eeceece $90,563,000 


t Sales to Noon. 





Money Circulation Again Increases.—Following the 
increase of $85,700,000 reported on October 1, the amount of money 
circulating throughout the United States on November 1 disciosed 
an additional gain of $95,000,000, the total on the latter date, as 
shown by the Treasury Department’s usual monthly statement being 
$6,.393,140,821. On November 1, 1919, the aggregate was $5,816,- 
925,779. On an estimated population of 107,491,000 for continental 
United States, the circulation per capita on November 1, this year, 
was $59.48, against $58.63 on October 1, and $54.63 on November 1, 
last year. The official report follows: 


Nov. 1, 1920. Oct. 1, 1920. Nov. 1, 1919. 
Gold coin (including 


bullion in Treasury) *$882,711,539 $835,498,298 $969,214,760 
Gold certificates...... 352,546,218 sol eooese 424,439,732 
Standard silver dollars 116,370,804 136,031,799 81,885,372 
Silver certificates..... 138,221,861 123,125,065 156,135,714 


Subsidiary silver...... 261,556,132 258,515,704 239,022,461 
Treasury notes of 1890 1,627,867 1,642,138 1,709,093 
United States notes... 338,499,304 337,388,247 328,013,984 


Federal Reserve notes. 3,349,459,421 3,278,383. 996 2,738,944,522 
Fed. Res. bank notes. 234,921,076 229,728,860 209,049,369 
National bank notes.. 717,226,599 710,434,542 668,510,772 


Total............$6,393,140,821 $6,297,765,298 $5,816,925,779 


Population of conti- 

nental United States 

estimated at....... +107,491,000 107,407,000 106,481,000 
Circulation per capita. $59.48 $58.63 $54.63 











*Includes $416,223,098 credited to Federal Reserve Banks in 
the Gold Settlement fund deposited with Treasurer of the United 
States. 7+ Revised figures. 





Japan’s commercial barometer is still low, although overproduc- 
tion and overstocking, which contributed to present conditions, have 
been relieved, as bankers’ accounts and storage reports show, accord- 
ing to an analysis of the country’s trade received by the Department 
of Commerce. The decline in import trade has been rapid and ex- 
tensive, it was said. 
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BANKING NEWS 
Eastern 


MAINE, Portland.—Chapman National Bank. 
Capital increased from $100,000 to $200,000. 

MASSACHUSETTS, Boston.—Second National 
Bank. John H. Simonds, formerly cashier, is 
now vice-president; Frank H. Wright, for- 
merly assistant cashier, is now cashier; H. E. 
Stone is first assistant cashier; and A. B. 
Fletcher, H. H. Briggs, C. J. Lennihan, Jr., 
and Alexander Winsor are new assistant 
cashiers. 

New YorK, Albion.—Orleans County Na- 
tional Bank. Capital $100,000. In voluntary 
liquidation. Succeeded by The Orleans County 
State Bank, which has changed its name to 
The Orleans County Trust Company, Albion, 
N. Y. 

New YorK, Brooklyn.——Navy Savings Bank. 
Authorization certificate issued by the State 
Banking Department. 

New YorK, Cornwall.—Cornwall National 
Bank. Capital increased to $50,000. 

New YorK, New York.—The Bank of the 
United States. A. H. Planteroth has been 
elected assistant cashier. 

New YorK, New York.—Lincoln National 
Bank. Capital $1,000,000. In voluntary 
liquidation. Absorbed by The Irving National 
Bank. 

New York, New York.—Mechanics & Metals 
National Bank. Clifton Stanton has been ap- 
pointed assistant cashier. 

New York, New York.—National City Bank. 
Albert S. Fraser and Thomas R. Geoghegan 
have been appointed assistant comptrollers. 

New YorK, Ridgewood.—The Ridgewood 
National Bank. Capital increased from $100,- 
000 to $200,000. 

New YorK, Walton.—First National Bank. 
Capital increased to $150,000. 

PENNSYLVANIA, Bessemer.—Bessemer State 
Bank.. Incorporated with a capital stock of 
$50,000. 

PENNSYLVANIA, Philadelphia. —- Merchants’ 
Union Trust Company. Reduced capital stock 
to $500,000. ; 

PENNSYLVANIA, Pillow.—Mahantonga Val- 
ley Bank. David E. Wilhour is now vice- 
president, succeeding Elmer E. Dockey, re- 
signed, and F. W. Boyer is cashier, succeeding 
H. A. Diebert, resigned. 

PENNSYLVANIA, Pittston.—Liberty National 
Bank. Capital $150,000. Charter granted. 
Jos. L. Ferrarini, president; Fred A. Loro, 
cashier. 

PENNSYLVANIA, Saegertown. — Saegertown 
Bank. Re-organizing as a national bank. 

PENNSYLVANIA, Seward.— First National 
Bank. Capital $25,000. Applied for charter. 

PENNSYLVANIA, Waynesboro. — National 
Bank of Waynesboro. Capital $200,000. 
Charter granted. J. J. Oller, president; 
M. T. Brown, cashier. Conversion of The 
Bank of Waynesboro. 


Southern 


KENTUCKY, Hodgenville.— Farmers’ Na- 
tional Bank, capital $60,000, and The Larue 
National Bank, capital $50,000. Consolidated 
under charter and corporate title of Farmers’ 
National Bank of Hodgenville, with capital of 
$110,000. 

KENTUCKY, Whitesburg. —First National 
Bank. Capital increased to $50,000. 

OKLAHOMA, Boley.—First National 
Capital $25,000. Applied for charter. 

SouTH CaroLina, Lake City.—Bank of Lake 
City. Absorbed by The Farmers’ & Merchants’ 
National Bank of Lake City, which assumes 
liabilities to depositors and creditors. 

Texas, Abilene—Guaranty State Bank. 
8. P. Smith, formerly cashier of The Farmers’ 
State Bank of Roscoe, Texas, is now active 
vice-president, succeeding Floyd Singleton, re- 
signed. 

Texas, Denison.—National Bank of Deni- 
Son. J. B. McDougall, vice-president, is dead. 

WEsT Vircinia, Elm Grove.—State Bank of 


Elm Grove. Name changed to State Bank & | 
Trust Company. 


Bank. 

















| 


Western 
Iowa, Eagle Grove.—Merchants’ National 
Bank. Name changed to the First National 


Bank in Eagle Grove. 

Iowa, Storm Lake.—Commercial National 
Bank. Capital $50,000. In voluatary liqui- 
dation. Succeeded by a State bank. 

KANSAS, Pittsburg.— National Bank of 
Pittsburg. Capital increased from $100,000 
to $200,000, and surplus from $100,000 to 
$150,000. 

MISssoURI, Kansas City.—Midwest National 
Bank & Trust Company. Capital $1,000,000. 
In voluntary liquidation. Assets purchased 
by a State bank. 

MIssouRI, Kansas City.—National Reserve 
Bank. Capital $1,000,000. In voluntary liqui- 
dation. Assets purchased by a State bank. 

MINNESOTA, Waseca.— Farmers’ National 
Bank. Capital increased to $100,000. 

NEw Mexico, Roy.—First National Bank. 
Capital $50,000. Applied for charter. Con- 
version of The Roy Trust & Savings Bank. 

UTaH, Ogden.—Pingree National Bank. 
Name changed to the National Bank of Com- 


merce of Ogden. 
Pacific 


CALIFORNIA, Rialto. — Citizens’ National 
Bank. Capital $25,000. Charter granted. 
Wilmot T. Smith, president; C. M. Huston, 
cashier. 

OREGON, Gold Beach.—Curry County Bank. 
Capital stock increased to $25,000. 

WASHINGTON, Republic.— First National 
Bank. Capital $25,000. Applied for charter. 


INVESTMENTS 


Dividend Declarations 
Railroads 





Books 
Name and Rate. Payable. 

A, T& 8 F, 1% q.....-.-. Dec. 1 *%Oct. 29 
Catawissa pf, 2% S....... Nov. 19 Nov. 5 
Cl & Pitts gtd, % q...... Dee. 1 *Nov. 10 
Cl & Pitts sp gtd, %q.... Dee. 1 *Nov. 10 
Cy Crees CC pe, 3 @ecceces Dec. 1 *Nov. 15 
Del & Hudson, 2% q...... Dec. 20 *Nov. 27 
Ga So & F, list _ 2d pf, 

BU: s64ébeeshes Seeeake wee Nov. 8 Oct. 30 
Ge Meetm Gee BB. cccécces Dec. 15 Nov. 27 
[il Central, 1% q........ Dec 1 Nov. 5 
sO FD a ee Seles cceceee Dec 1 Nov. 20 
Norf & West, 1% q...... Dec. 18 Nov. 30 
Pennsylvania, 75c q...... Nov. 30 *Nov. 1 

& W Va pf, 1% q...... Nov. 30 Oct. 25 
MOORE, CES EGiccccccceos Dec. 9 Nov. 23 

Tractions 
Cent Ark Ry & L pf, 1% q Dec. 1 *Nov. 15 
Conn & L com and pf, 

ET Gece ccedadcacteoese - Nov. 15 *Oct. 30 
Det United, B G@ecccceccsse BOR 863 Nov. 15 
Havana E R & i com and 

Wis BT Be ecveiccstcevecooncs Nov. 15 Oct. 23 
uranent L, H & P, 1% q Nov. 15 Oct. 31 
Naert Ry & Bq TEOccecscccs Dec. 1 Nov. 15 
Mor Tem meee... FS. Gacrcceve Dec 1 *Nov. 19 
Pac Gas - El ist pf and 

WE; BU. Ga ccvccsecececs - Nov. 15 *Oct. 30 
Tampa Electric, 2% q.... Nov. 15 *Nov. i1 
Wash (DC) R & E, pf 2% Dec 1 Nov. 18 
W Penn Tr & W P, 1% q Nov. 15 Nov. 1 

Miscellaneous 

Acme Tea pf, 1% q...... Dec 1 Nov. 19 
Am B Note, $1 q......... Nov. 15 Nov. 1 
Am BEraee@, 19% Gecccscecces Nov. 15 Oct. 30 
Am Brass, 1% ex......... Nov. 15 Oct. 30 
Am Caramel pf, 1% q Nov. 15 *Nov 1 
Am Gapee, BO GER. oc cccess Dec. 15 Dec 1 
Am Cae Gl BE BS Bac ccocccs Dec 1 Nov. 11 
Asm Voit pf, 156 Geccccece Dec 1 Nov. 17 
Am TH @ ty BE SH Geaceoee Jan 3 Dec. 11 
Ame Teeeeene, BEM Geveceeoce Dec. 31 Dec. 13 
Am Locomo pf, 1% q..... Dec. 31 Dec. 13 
Am R Mch pf, 1% q..... Nov. 15 *Nov. 1 
Am Radiator, $1 q........ Dee. 31 *Dec. 15 
Am Sm & Ref, 1 q........ De 15 Nov. 29 
Am Sm & Ref pf, 1% q Dec 1 Nov. 12 
Am Soda Ftn, 1% q...... Nov. 15 Nov. 1 
Am Tobacco, 3 q......-. Dec 1 Nov. 13 
Am Tobacco Class B, 73 q Dec 1 Nov. 13 
Am W W & El pf, 1% q.. Nov. 15 *Nov. 1 
Art Metal Con, 1 ex.:..... Nov. 30 sades 
pa “< com and Class B, 

ewéabes cde ctaanesee an. 3 *Dec. 15 

De 1% OE BE Geigeoenee Jan. 3 *Dec. 15 

Do 8% pt, 2 G.ccccccece Jan 3 *Dec. 15 
Bond & Mtg G, 4 q...... Nov. 15 *Nov. 8 
Border City Mf, 8 q...... Nov. 15 Nov 3 
Boston Mfg. pf, 1% q.... Nov. 15 *Nov 5 
Brooklyn Edison, 2 q..... Dec. 1 Nov. 18 
Bruns-B-Coll, 1 % q. eeeee Nov. 15 Nov. 5 
Buck Stl Cast, 4 ex...... Nov. 30 3 <«cccc 
Buckeye P | “s Geendes Dec. 15 Nov. 22 
Butler Mill, 2 q..... cose OK. 3S Nov. 5 
By-Product Coxe 1% q.. Nov. 20 Nov. 65 








Name and Rate. 
Cee me © Gaewancoecases 
Can Cement pf, 1% q.... 
Ca ae Ge Wc. Bectiveesné< 
Can Fds & F pf, 1% q.... 
Cedar Rap Mfg & P, % q 
Chi Mill & L, 1% q 
Cities Service, % m....... 
Cities Service, 1% stk. 
Cities ee pf and pt B, 


% 
Clinchfield Coal, ae 
Col Gas & B, 1% q.... 
Columbia Grap, 25c q. 
Columbia Grap, 1-20 stk. 

Be Be Bony Giscccwdates 
Con Gas, N Y, 1% q 
Cont P & Bag, e 
Cont P & Bag pf, 1% q. 
Davis Mills, 2 @...cccccee 
Davison Chem, $1........ 
Deere & Co pf, 1% q.... 


Diam Match, 2 q........ 
Dom Bridge, 2 q..... . 
Dow Chemical, 1% q. 
Dow Chemical, 1% ex. 


Dow Chemical pf, 1% q 
aa te Stl ist and oa ‘pf, 
RU Siivieidvte meade aden 
East Kodak, 
East Kodak, 
East Kodak, 
East Kodak 
Elec Inv pf, 
Fed Util pf, 


Firestone T & R 7% pf, 

Bun Me vaencncacCaensenu 
Gen Asphalt pf, 1% q.... 
Gen Chemical, 2 q....... 


Gen Cigar pf, 1% q.... 
Gen Cigar deb pf, 1% a. 
Gillette S Raz, $2.50 q. 
Gillette S Raz, 
Goodrich Co, $1.50 q..... 
Goodrich Co pf, 1% q.... 
Hamilton Mfg, 4 q....... 
Harb-W Refr, 1% q...... 
re ae eee o- Gaceasese 
Hartman Corp, 1% q...... 
Here Pwdr pf, 1% q 


Dae CU eee Oscecvceuene 
Hoosac C M pf, 2 q...... 
Ill & P Sec pf, 1% q..... 


Jeff & Clearfd C 7 I pf, 3 
Inland Steel, 75c q....... 
Int Harv pf, 1% : nueaeas 
Jrom Prog pt, $3 G@.icccces 
Kamin Power, 2 q........ 
Lanston Mono, 1% q...... 
Lee R & Tire, 50c q..... P 
Lig & M Tob A & B, 3 q.. 

Lindsay Light, 2 q...... 
Lindsay Light pf, 1% q.. 
Mahoning Inv, $1.50...... 
Mahoning Inv, $4 ex.... 
Mahomet Mills pf, 1% q.. 
meee > GOS. WE. Becccsvceose 
may WORt Gee SS G.nccccsés 
May Dept Sts pf, 1% q.... 
Merrimack Mfg, 2 q...... 
Mid States Oil, 3 q 
Mid States Oil, 
Motor Wheel, 2.......e6- 
pene DO, 2 Giccasecosdés 
New River pf, 1% acc.... 
N Y Shipbldg, $1 q....... 
Niles-B-Pond, 
Niles-B-Pond pf, 1% q.... 
Noble Oil & G, 4% q 


Pram. GR. Beikiccccécace 
Nyanza Mills, 
Paige-Det Mot, 


Pratt & W pf, 1% q...... 
Pe Bteed Car, 2 Gcccccacee 
Pr Steel Car pf, 1% q.... 
rere Gee SOG Gadccecesess 
Pure: Ge Cee GEd so vcccev< 
Quissett Mill, 
Riordan P & P, 2% q. 

Riordan P & P pf, 1% q. 

St Jos Lead, 25cC q.....ee- 
St Jos Lead, 25c ex....... 
Semet-Solvay, 
Seen Bee 6 Geeccccceds 
Southern P L, 4 
Stand Oil Cal, 

Stand Oil Cal, 

Stand Oil Ind, 150 stk.... 
Stand Oil Ohio pf, 1% q. 
Stand Oil (Ind), 3 q...... 


eee eeee 


Payable. 
Nov. 15 
a 16 

Nov. 15 
Nov. 15 
Nov. 15 
Nov. 15 
Dec. 1 
Dec. 1 
Dec 1 
Nov. 15 
Nov. 15 

an. 1 
Jan. 1 
Jan 1 
Dec. 15 
Nov. 15 
Nov. 15 
Dec. 24 
Nov. 15 
Dec 1 
Dec. 15 
Nov. 15 
Nov. 15 
Nov. 15 
Nov. 15 

ec. 15 
Jan. i 
Nov. 15 
Jan. i 
Jan 1 
Nov. 22 
Dec 1 
Nov. 15 
Dec. 1 
Dec 1 
Dec 1 
Jan 3 
Dec 1 
Dec 1 
Feb. 15 
Jan 1 
Nov. 15 
Dec 1 
Nov. 30 
Dec 1 
Nov. 15 
Nov. 18 
Nov. 15 
Nov. 15 
Nov. 15 
Dec 1 
Dec 1 
Nov. 15 
Nov. 15 
Nov. 30 
Dec 1 
Dec 1 
Dec. 31 
Dec. 31 
Dec 1 
Dec 1 
Dec. 31 
Dec 1 
Dec 1 
Jan 3 
Dec 1 
Jan 1 
Jan 1 
Nov. 20 
Dec 1 
Dec 1 
Dec 1 
Dec. 20 
Nov. 20 
Jan 1 
Jan 1 
Dec. 31 
Nov. 15 
Nov. 30 
Dec 1 
Dec 2 
Nov. 20 
Dec 8 
Nov. 30 
Dec 1 
Dec 1 
Nov. 15 
Nov. 15 
Dec. 31 
Dec. 20 
Dec. 20 
Nov. 20 
Nov. 22 
Dec 1 
Dec. 15 
Dec. 15 
Dec. J 
Dec. 15 


Books 

Close. 
Nov. 
Oct. 
Oct. 
Oct. 
Oct. 


* Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Dec. 
Dec. 
Dec. 
Nov. 
Oct. 
Nov. 
Nov. 
Nov. 
Dec. 
Oct. 
Nov. 


* Holders of record. Books do not close. 








DIVIDENDS 





SOUTHERN PACIFIC COMPANY 





DIVIDEND NO. 57 


QUARTERLY DIVIDEND of one dollar 
x fifty cents ($1.50) per share on the Capital 
Stock of this Company has been declared pay- 


able at the Treasurer’s Office. No. 165 
Y., on January 3, 1921, 
to stockholders of record at 3 o'clock P. 
November 30, 1920. The stock trans- 
fer books will not be closed for the 


New York, N. 


way, 


Tuesday, 


to stockholders 
dividend orders 


K. VAN DEVENTER, Treasurer. 


es 11, 1920. 


road- 


.» on 


ayment 
of this dividend. Cheques will be mailed only 


who have filed permanent 


DUN’S REVIEW [November 13, 1920 
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Agency Talks 


NUMBER THREE 


OR SIXTY YEARS the volume of printing required 
in connection with the work of R. G. DUN & CO., 
the Mercantile Agency, has necessitated the main- 

tenance of a special Printing Department. On Christmas 

Eve, 1872, the entire plant was destroyed by fire just as 

the January, 1873, Reference Book was about to go to 

press. Within thirty working days the entire book was 

ator reset, printed and bound—a feat only accomplished by 

= combining the facilities of eight of the largest printing 

establishments in the country. In 1882 a large printing 

house and baie’ was erected at 57-59 Park Street. This in turn was 

outgrown, and in 1914 the present spacious Printing House at the cor- 
ner of Butler and Nevins Streets, Brooklyn, was erected. 


vaxtvaxtt as 


YaNUYaNtYax 


“itvax 


ry 





ax 


aNUYaN ON aN ONAN TON ON TANITONIANIONUTENTONIYONUTONIYONEY 


™ A 
eV ON! 


The building is of reinforced concrete, 200 feet long by 100 feet in width, and is four 
stories in height. The press room contains twelve modern cylinder presses, five job presses, 
and two Cottrell rotary presses specially equipped for the Agency's work, capable of 
printing on both sides, folding and delivering eighty-five 32-page forms of the Reference 
Book per minute. The composing room has a battery of eleven Linotype machines equip- 
ped with various up-to-date attachments. Adjoining these are the metal racks, on which 
thousands of page forms and galley slides are kept. The job room is equipped to handle 
advertisements in four languages, including a type-casting machine for making display type 
from 514 to 48-point in size. There is also a complete foundry for casting plates for 
rapid printing. The bindery has modern folding machines, equipped with automatic feed- 
ers, gathering alleys, stitching and cutting machines, mailing tables and other devices for 
the rapid delivery of work. There are also large and lofty stock-rooms for storing paper 
and other supplies, while motor cars carry work between the Printing House and the head 
office and deliver Reference Books throughout the city. 
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In addition to the Reference Book (four editions per year) and the Pocket Books, this 
great plant prints, binds and mails the weekly edition of DUN’S REVIEW, the English, 
Spanish, French and Portuguese editions of DUN’S INTERNATIONAL REVIEW, THE 
WORLD'S MARKETS, and all of the many millions of blanks, forms, circulars, stationery 
and other printed matter required for these publications and for the 148 branch offices of 
the Agency throughout the United States. 
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This establishment is only one of the many facilities created by the Agency for 
the purpose of giving prompt and efficient service to its patrons. Without its 
aid it would be impossible to handle the five thousand daily changes received 
for the Reference Book or get this invaluable publication out to its subscribers 
on time. You will soon be planning your business campaign for 1921. Have 
you included the service of the Mercan- THE PRINTING HOUSE OF R. G. DUN & CO. 
tile Agency in your programme? If not, ee ae ee 
why not ask the manager of the office 

in your city or vicinity what that service 

can do for you? Ina period of falling 

prices it may easily save you many times 

its cost. 


R.G.DUN & CO. 


The Mercantile Agency 


DUN BUILDING, NEW YORK 
and in 219 other cities 
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